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THE BUSINESS 
OUTLOOK 





Continued high building contracts; slightly dimin- 
ished activity in stocks and brokers’ loans; and decline 
in new orders for steel are the main features of the 
week’s business record, though a drop in speculative 
farm prices might also be noted. The prospect is not 


clear, perhaps for obscure political reasons. 








O changes that can be 
§ counted highly signif- 
N icant seem to have 
(i taken place either in 
business or in specu- 
é lation during’ the 
week. Yesterday’s 
report of brokers’ 
L loans in New York 
showed a decrease of practically 46 
millions from the total of the week 
before; brokerage houses have very 
generally widened their demand for 
margins and at least some New York 
banks have marked down the value 
of leading speculative stocks as col- 
lateral for loans. There has been 
some abatement in the speculative 
fever, part of the change being 
possibly due to the experiment of 
the shortened trading day. But on 
the whole the rise in the New York 
rediscount rate last week, together 
with the other restrictions noted, has 
had only a very moderate effect. 
There are indications in private re- 
ports from Washington that “good 
politics” is still considered to te on 
the side of ample credit supplies to 
banks, largely regardless of the use 
to which this reserve credit is ap- 
plied. The other politicai aspect of 
the stock market is that in some 
quarters it is thought that it would 
be advantageous to the party in 
power to have a bull market for 
some weeks before the election—this 
requirement obviously advising 
against any exhausting break now, 
while also counseling such a degree 
of moderation during the Summer 
as will make a pre-election advance 
practicable. 
There seem to be no clearly politi- 
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cal influences on business, unle 

something of this sort results fro! 
the President’s veto of the McNary 
Haugen bill; that conceivably might 
disturb the Republican 
but there seems to be some room fo? 
thinking that the demand for that 
bill is stronger among politician 
than among the masses of the farm 
ers. Possibly also there is some 
political element in the 
attitude of wait-and-see” 
general course of industry which i 
noted in the circular of the National 
Bank of Commerce in New York 

With respect to the week’s busi 
ness records the chief change i 
lessened activity of steel productior 
and a still further sagging of 
iron prices. 

Building construction contra: 
maintained a high level, somewhat 
above that of May last yea) rh 
F. W. Dodge Corporation reports the 


campaig! 


“cautiou 


daily average value of contract 

the third business week in May 
$24,592,067, with a total for the 
month to the 18th exceeding the 
similar period in May of last yea 
by considerably more than the daily 
average. The daily rate for the 
third week of the month, howeve:1 
shows a drop of nearly nine millio1 
dollars from that of the preceding 
week. y i 
construction is assured throughout 
the Summer, unless there should be 
some serious and improbable change 
in credit conditions. 

The conditions and outlook in the 
automobile industry are 
optimistically as usual by Automo 
tive Industries - 
optimisti- (Continued on Next Page 


Evidently high activity 


presente: 


somewhat more 
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cally, it would seem, than logically. It 
is evident that production so far has 
been below the expectations of January 
and that the tapering off of production 
has begun rather earlier in the season 
than has been the case for a number of 
years past. The first of these points 
is met by the assertion that lower than 
expected production is due to the failure 
of the Ford company in reaching quan- 
tity output; while the earlier tapering 
off of production explained as meaning 
merely an earlier production of new 
models. 

Obviously, neither of these answers 
fully disposes of the possibility that 
actual total demand for new cars 
this year is substantially less than the 
expectation of the industry at the be- 
ginning of the year. This seems to the 
writer probably the case. President 
Erskine of the Studebaker Corporation, 
in an article included in a book just pub- 
lished, gives some estimates which it 
would be worth while to follow up in 
detail for the light they might throw 
upon the actual total of monetary de- 
mands made by the possession and use 
of automobiles upon the owners thereof. 
Mr. Erskine says that the industry is 
now producing new cars reaching a 
value of approximately four billions a 
year, while the value of repair and main- 
tenance service, including garage ser- 
vice, is five billions. 

These are of course lump figures, 
but they may well serve to call 
attention to the fact hardly yet con- 
sidered, either in a general way or 
in an attempt at definite statistics, that 
the saturation point in automobiles de- 
pends quite as much upon the cost of 
maintaining an automobile after it is 
bought (together with the extra ex- 
penses which touring involves for the 
owner) as upon the initial cost of the 
car itself. If Mr. Erskine’s figures are 
approximately right the country is pay- 
ing at least as much for the use of its 
automobile as for the ownership of the 
machine itself. And also, if his total 
of nine billion dollars is roughly correct 
the car owners of the country are pay- 
ing out for mainly private transporta- 
tion nearly a ninth of the nation’s 
annual money income. It would seem 


that this point would bear further study. 

The first million-car week in this year’s 
railroad freight record came in the week 
ended May 12, with a total again below 
that of last year by 27,441 cars and 
slightly more than that below the corre- 


sponding week of 1926. The increase 
over the preceding week this year was 
chiefly due to heavy loadings of ore. The 
general significance of the latest week’s 
record is in line with that of previous 
weeks this year. 

Wheat and cotton have been the fore- 
most sufferers in the week’s commodity 
speculative markets, the decline in prices 
for them also affecting wheat flour and 
cotton cloth. The Annalist Commodity 
Index fell by 0.9 to 151.0. The decline 
was aided also by declines in beef steers 
and hogs, and, rather unusually, by 
lower hides, due to a break in the South 
American market. There was marked 
strength, however, in petroleum and the 
non-ferrous metals. 

Decline in the rate of steel ingot pro- 
duction, and an apparently small volume 
of new orders, have caused a drop of 
about 5 per cent. in the rate of Steel 
Corporation subsidiaries, to 85 per cent., 
and a simliar drop to 75 per cent. in the 
Greater Pittsburgh district, while the 
rate in the Chicago district continues at 
95 per cent. The Iron Age reports that 
consumers are ordering sparingly, ap- 
parently with lower prices in mind, and 
that there is a spirit of caution not only 
in new orders but in specifications on 
existing contracts. Nevertheless, the 
volume of new orders and specifications 
is considered surprising, in view of ap- 
parently ragged consumption by all but 
the automobile and building industries. 
Steel prices show little change, The Iron 
Age composite remaining at the level of 
the preceding two weeks. 

New weakness has appeared in pig 
iron, however, prices having dropped 50 
cents a ton in several markets. Heavy 
melting steel is lower at Pittsburgh, 
both this and the weakened price of mer- 
chant pig iron reflecting the competition 
of pig from steel company furnaces 
whose output is now partly released from 
steel-making demand. For the third suc- 
cessive week The Iron Age composite 
price of pig iron has reached a new low 
level, this week’s $17.34 a ton being the 
lowest figure since 1915. 

Reports of the net profits in the first 
quarter of general business corporations 
show enough diversity to tax explanation, 
except in the case of the motor com- 
panies and United States Steel. Omitting 
the Steel Corporation and General Mo- 
tors, the net gain for 225 corporations 
was 5 per cent. greater that in the same 
period of last year. Fifty-six companies 
showed very heavy losses, rising to 43 
per cent. Among the railroads, 186 Class 
I roads showed a loss of 4 per cent. 
Twenty-seven public utilities, by contrast, 
showed an average gain of 14 per cent. 

BENJAMIN BAKER. 





FINANCIAL 


HE market’s response to last week’s 

marking up of the New York re- 

discount rate has so far followed 
closely the pattern set after the advance 
in the Chicago and Boston rates a month 
ago. On that occasion, it will be remem- 
bered, stocks sold off for several days 
following the announcement, but then 
rallied sharply. The current recovery 
has so far run only two days, it is true, 
and it would be rash to predict that it 
will continue so long or prove so ex- 


MARKETS 


uation which were to be discounted. Of 
equal or possibly even greater inipor- 
tance was the resumption of gold ear- 
marking last week by the Bank of 
France. 

The chief weak spots on the decline 
were United States Steel, General Mo- 
tors, General Electric, Hudson, the air- 
plane stocks, and Racio. Allied Chem- 
ical, Smelters, and Woolworth also gave 
ground a trifle more easily than might 
have been wished. But in only a few 
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tensive as the upward movement of late 
April and early May. But it has never- 
theless been vigorous enough to indicate 
that the market still retains a consider- 
able measure of its extraordinary power 
of resistance to tight money. 

In view of the technical and general 
financial background in which it occurred 
the recent decline must indeed be set 
down as rather moderate. The market 
had been advancing with little interrup- 
tion for nearly three weeks, and a tech- 
nical reaction of some importance was 
to be expected on this ground alone. The 
advance in the New York rediscount rate, 
moreover, was only one of several un- 
favorable developments in the money sit- 
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cases were April support points pene- 
trated. Trading was fairly light on the 
declines, 

Tuesday afternoon the market’s tone 
changed abruptly, and through Wednes- 
day and Thursday the trend was again 
violently upward. General Motors was 
rushed up sharply, and there was hurried 
covering in Wright and Curtiss. Mack, 
Chrysler, Packard, and Montgomery 
Ward recovered a substantial portion of 
their losses of the preceding week. There 
were scattered but rather extreme ad- 
vances in the railroad group 

In spite of this spectacular strength 
in certain portions of the list, however, 
if was noticeable that many important 
issues held back. In this category were 
Steel, Hudson, Allied Chemical, General 
Electric, Smelters, and a number of other 
standard issues, which gained relatively 
less than would normally have been ex- 
pected. 

The market’s behavio~ on the Wednes- 
day-Thursday rally was thus not wholly 
satisfactory. The gains were a little too 
extreme; and the leadership was of very 
inferior quality. It is evident that the 
technical position is growing steadily 
weaker, although it has apparently not 
yet reached the breaking point. The mar- 
ket has still some rallying power left. 

Each week tells the same familiar 
story of further tightening in money. 
Time loans, now quoted at 5% per cent., 
are higher (allowing for seasonal varia- 
tion) than at any time since 1921. This 
week’s Federal Reserve Bank statement 
reveals another sharp increase in redis- 
counts, and further Reserve Bank sales 
of securities. And gold is still flowing 
out. The seriousness of the present money 
situation can hardly be exaggerated 

A. McB. 
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90 Per Cent. 


Price Forecasts More Than 


Correct 
iepartment 
orecasts 1S 


! 

not 1 questior o be lecidead otinanda. 

Against the practice it is argued that, 

we economics is not yet an exact SsCcl- 

ce, price forecasts necessarily involve 

ynsiderable element of personal judg 

ment Also to be considered the effect 

uch forecasts have on market conditions 
Government forecasts influence bot! 

armers and traders. Their influence 





may be good or bad according to thei 


wccuracy or inaccuracy. Skeptics as to 


price forecasting will naturally decide 
that authority to issue predictions should 
be hedged about with strict limitations, 
f not prohibited That 


eems to prevail in Congress. 


entirely view 


Department of Agriculture 


1 

: 

; But the 

, ontends that its 


and 


forecasts are 


price 


more reliable more salutary than 


critics concede. As the official view has 
not received much publicity, it may per- 
presented here without prejudg- 


haps be 
i Much of what 


ing the case 


as a whole. 





follow based on material prepared by 








1928 


posse Department of Agriculture 27 =' 


By ARTHUR P. CHEW 


United States 


Economics 


the Bureau of Agricultural 
for submission to the Senate 
on Agriculture, and therefore necessarily 
an ex parte view 
As evidence of the 
forecasting agricultural 
tions, the bureau 
tatements on 


Committee 
give 
practicability of 

market condi- 
that the 


commodities 


points out 
individual 
given in its Spring Outlook Reports dur- 
ing the last three years have proved con 
siderably better than 90 per cent. correct 
In reply to the charge that official mar- 
ket forecasts influence prices unwarrant- 


ably, it answers that the final governing 


influence is the law of supply and de- 
mand. Research has shown that when- 
ever speculation or wrong data cause 


prices to deviate from the natural supply 
and demand level, they quickly return to 


t as the true facts become known. 
The recent outcry against official price 
forecasting was occasioned by a state- 


Department of Agriculture 
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prices, however, moved ger glance at the theory of 
ward until Feb. 2. That ame principle runs throug! 
period to be governed b ! lepartment’s market analy 
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Effect of Short Selling cae fe ar oe 


On Brokers’ Loans mo m 


By E. C. HARWOOD ny ting 


B RF - ™=—)OANS to brokers have 
} received a great deal 


of attention, not with- 


out reason. Beyond 
question, there is a 
close connection  be- 


tween them and pub- 
> lic speculation. It is 
LL ~ ae not that 


the status of such borrowings will even- 





improbable 


tually permit reasonable deductions as to 
both long and term trends. In 
the meantime, there been 
some attempt at interpretation of these 
figures, one consideration, which has to 
do largely- with the technical situation, 
has received no comment that has come 
to the writer’s attention; it is the effect 
of short sales on loans to brokers. 

For the sake of simplicity, it will be 
assumed that three brokers, A, B and 
C, constitute the Exchange membership. 
It will assumed that each has 
collateral with his bank to the value of 
$120,000, on which $100,000 has been 
borrowed. A client, Mr. X, drops in on 
Broker A, deposits $2,000 cash and di- 
that 100 shares of Westinghouse 
for account at 100. This 
s done and a $10,000 trans- 
action, disregarding commissions. Broker 
A sold shares to Member B, re- 
ceiving $10,000 for them. A made de- 
liv borrowing 100 shares from C. 


short 


while has 


also be 





rects 
be sold his 


results in 
these 


‘y by 
is now desired to ascertain the effect 
loans to brokers, due to the 
deal. A has $2,000 cash, de- 
Mr. X, which can be used 
to reduce A’s loans, so that A now has 
total borrowings from the bank of 
$98,000. Broker B purchased the shares 
for the account of Mr. Y, who had » 

a $2,000 deposit, hence B must have 
his borrowings to $108,000. 
Broker C, however, had to withdraw col- 
lateral worth $10,000 from his bank 
and reduced his loans $8,000 at the same 
time. He had loaned the collateral to 
A in return for the use of $10,000, of 
which $8,000 must be used to cover the 
like reduction in his bank loans, leaving 
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In the last eight years these factors 
have explained almost perfectly the year- 
ly average of cotton prices at New 
Orleans. Price forecasting as practiced 
by the Bureau of Agricultural Economics 
is based on the assumption that the 
forces that have governed the price of 
cotton in the past will govern it in the 
future. 

This is not a positive affirmation. 
New factors may be introduced by price 
forecasting, whether officially or pri- 
vately done, through its effect on the 
production plans of farmers. Heretofore 
farmers have been chiefly governed in 
cotton planting by the prices paid for 
their last crop. Thus in 1926, despite 
emphatic warnings, growers added 1,000,- 
000 acres to the area in cotton, and their 
crop was $450,000,000 less in value than 
the smaller 1925 crop. Should farmers 
hereafter put more confidence in market 
forecasts and adjust their acreage ac- 
cordingly, price-making forces will be 
modified. When progress in that direc- 
tion becomes noticeable, however, its 
effect can be measured and allowed for 
in price analyses. 


Price Forecasts Not “Guesses” 


Thus the department’s price forecasts, 
although usually expressed in rather gen- 
eral terms, are not mere “hunches.” Nor 
are they merely intelligent guesses as to 
the probable course of the market. Al- 
though the quantitative method must be 
supplemented by personal opinion in pre- 
dicting market trends, personal opinion 
is really a small item in the result. The 
groundwork of the forecasting process 
consists of the exact measurement of 
factors in the supply and demand equa- 
tion. 

On the supply side the quantitative 
method is perfected to a degree that 
leaves little scope for differences of 
opinion. On the demand side the diffi- 
culty of measurement is greater, because 
the real measure of demand is the quan- 
tity of goods that the world will buy at 
a given price. This quantity is subject 
to many subtle changing influences very 
difficult to gauge. Fairly satisfactory 
indirect measures of demand are avail- 
able, however, in data as to the trend 
of consumption and business conditions. 
Moreover, the relative inadequacy of de- 
mand data does not greatly handicap the 
price forecaster, because the demand for 
staple commodities fluctuates far less 
than the supply. Though not of astro- 
nomical precision, the department’s price- 
forecasting method approaches exactness 
nearer than is commonly realized. Facts 
gathered with better facilities than those 
available to any private organization are 
its principal reliance. 


Reasoning of September Cotton Forecast 


In the September 15 statement the de- 
partment said: 

“Should the present estimate of pro- 
duction be realized and past relation- 
ships between supply and price prevail, 
it is likely that prices will decline in the 
next few months.” This statement im- 
plied that the price of cotton was out of 
line with supply and demand conditions. 
A readjustment was predicted because 
experience has shown that only for short 
periods do cotton prices remain out of 
line with supply and demand conditions. 

It is not practicable to recount at 
length the facts upon which this view 
was based. Some of the more important, 
however, may be mentioned. Crop condi- 
tions Sept. 1 as interpreted by the Crop 
Reporting Board indicated a crop of 12,- 
692,000 bales of 500 pounds each. The 
world carryover of American cotton 
Aug. 1 was about 7,800,000 bales, or 
something like 2,200,000 bales more than 


the carryover at the beginning of 1926. 
Hence the outlook was for a supply of 
20,500,000 bales of American cotton. 
When the department issued its state- 
ment the New. York price of cotton was 
about 22 cents. But no American cotton 
crop has sold at as high as 20 cents a 
pound when the total available supply 
has exceeded 20,000,000 bales. The sup- 
ply, assuming no material change in the 
general price level or in the demand for 
cotton, indicated the likelihood of a price 
for the season between 15 and 20 cents. 

From an analysis of the relation be- 
tween consumption and prices and of 
general business conditions and pros- 
pects and other data, it was conclu ‘ed 
that the domestic and foreign consump- 
tion of cotton was not likely to be greater 
than in the previous season. Business 
in the United States was declining. The 
automobile industry, a large consumer of 
cotton, had reduced its output one-third 
below that of the Summer of 1926. Un- 
employment foreshadowed reduced public 
purchasing power. Mill consumption of 
cotton was slackening. Certain Eu- 
ropean countries, notably Germany, 
seemed to have reached the crest of a 
period of business prosperity. In Eng- 
land continued depression seemed prob- 
able. These considerations coupled with 
data as to the supply of cotton seemed 
to warrant the statement that the price 
of cotton was due for readjustment 
downward. They necessitated an amount 
of research of which this summary con- 
veys no idea. 

The correctness of the forecast is un- 
questionable. A downward movement 
started in the cotton market Sept. 8, 
thus anticipating the official price fore- 
cast by a week. On Sept. 8 October cot- 
ton futures on the New York market 
touched 24.40 cents, from which point to 
Feb. 2 the market dropped about 8% 
cents, thereafter recovering gradually to 
a point approximately corresponding to 
the theoretically natural supply and de- 
mand relationship. That the depart- 
ment was not alone in taking a bearish 
view of the market is indicated by the 
fact that between Aug. 1 and Sept. 15 
The Textile World, The Garside Cotton 
Service, The Fairchild Textile Apparel 
Analysis and Russell’s Commercial Re- 
view all indicated that prices of 20 cents 
were too high. No complaint can be 
made as to the accuracy of the state- 
ment. Debate centres wholly in the jus- 
tification for it. 


Farmers’ Interest Served by Forecasts 


Official forecasts, the department 
holds, are desirable chiefly in the inter- 
ests of the farmers. The cotton trade 
generally can dispense with them be- 
cause it is well equipped to make its own 
interpretations of raw economic data. 
Farmers, however, have neither the time 
nor the facilities necessary for the study 
of complex statistical material. Offered 
them in an undigested form, such mate- 
rial may be more embarrassing than use- 
ful. Yet farmers need an interpretation 
of supply and demand conditions in 
terms of probable future prices. They 
have to decide what crops and how many 
acres they will plant and what kind and 
how many animals they will breed. This 
necessitates a judgment as to price pros- 
pects. Without technical help they can 
make only a crude judgment, whereas 
the traders who confront them in the 
market usually have expert assistance 
in interpreting market facts. 

Speculators and brokers thrive on 
market fluctuations. It is their interest 
to keep farmers uninformed as to mar- 
ket prospects, since such ignorance is a 
principal cause of excessive fluctuations 
in production and therefore in prices. 


But the farmers have an equally strong 
contrary interest. Unless they can ad- 
just their production to future rather 
than to past prices they cannot hope to 
solve the surplus problem, nor can they 
expect to make much progress in orderly 
marketing. 

That the collection of economic infor- 
mation is a proper function of the De- 
partment of Agriculture has been con- 
ceded. Crop forecasts are pretty gener- 
ally accepted, if sometimes criticized, de- 
spite the fact that they exercise an im- 
portant influence on prices. Their value 
in protecting the farmer against having 
to sell his crops on the basis of private 
and possibly biased information is enor- 
mous. In collecting information about 
the demand as well as about the supply 
of farm crops, the department does not 
introduce any new principle into its 
work. Forecasting production without 
forecasting demand is obviously only half 
the task. Actually, therefore, the only 
question remaining undecided is whether 
supply and demand information, after 
having been collected, shall be inter- 
preted vaguely or with precision. Its 
mere collection involves interpretation, 
since data must be selected for presenta- 
tion. As the principal object of bringing 
supply and demand facts together is to 
throw light on future market trends, it 
seems illogical to balk at expressing the 
result in its natural terms, that is to 
say, in terms of price. 


Other Price Forecasts 


The statement of Sept. 15 last was by 
no means the department’s first incur- 
sion into the field of price forecasting. 
It has interpreted supply and demand 
conditions in terms of price prospects in 
its annual Outlook Reports for the last 
four or five years. It began three years 
ago to publish price forecasts monthly 
in an official document that goes to more 
than 100,000 farmers. Some of the state- 
ments published have been quite as em- 
phatic as that of Sept. 15 last. Their 
average accuracy has been high and 
they have done something to regulate 
production. 

Farmers commonly rush to extremes 
in production by assuming that the 
prices paid for their last crops indicate 
the acreage that should be planted for 
the next. This defiance of economic 
principles has been mitigated to some ex- 
tent in recent years by a growing appre- 
ciation of the fact that the prediction of 
market tendencies is practicable. It is 
a truism that the test of any science is 
its ability to make forecasts. By this 
criterion the department’s price analysis 
work has a very respectable claim to be 
rated scientific. 


McNary-Haugen Bill Involves Fore- 
casting 


Surprisingly enough, in view of the 
uproar raised about it, forecasting is 
virtually called for in the McNary- 
Haugen bill recently passed by both 
Houses of Congress. Although the bill 
contains no specific directions for the 
interpretation of supply and demand 
data in terms of price, it requires the 
proposed Federal Farm Board to keep 
itself informed as to crop prices and 
supply and demand prospects so that 
producers can be advised whether to in- 
crease or decrease their intended produc- 
tion of different crops. 

What constitutes a surplus in any crop 
can only be determined after an opinion 
has been reached as to the price at 
which the bulk of the supply should pass 
into consumption. Price, of course, af- 
fects consumption. At a low price the 
surplus of a given output will be less 
than at a higher price. That is to say, 


the surplus increases with the price. Ob- 
viously the Federal Farm Board cannot 
advise farmers as to the expansion or 
contraction of different farm enter- 
prises without first deciding whether the} 
indicated supply and demand relation- 
ship promises satisfactory or unsatisfac- 
tory returns to the producer. Practical- 
ly, therefore, the McNary-Haugen bill 
legalizes price forecasts. 

It is true, of course, that under the 
McNary-Haugen bill the final arbiter of 
prices would be the Federal Farm Board, 
rather than the forces of supply and de- 
mand. Under such conditions official 
price forecasts could not exert the in- 
fluence on prices which their critics al- 
lege they exert in speculative markets. 
So the prohibition of price forecasts in 
one bill, and their virtual authorization 
in another, is not a serious incon- 
sistency. 

But the action implies that Congress 
is less distrustful of price forecasting 
than the recent furor might lead one to 
suppose. It is tantamount to an admis- 
sion that light on the future is indispen- 
sable to the solution of the surplus prob- 
lem. At bottom, therefore, Congress 
and the Department of Agriculture are 
agreed. It can hardly be doubted that 
the opportunity to adjust production 
more closely to market requirements by 
the use of price analyses will commend 
itself eventually to the common sense of 
the country. As a means of substituting 
order for anarchy in farming it holds 
greater promise than any other expe- 
dient at present known. 


BUSINESS CAUTIOUS 


From the National Bank of Commerce in 
New York 
CAUTIOUS attitude of “wait and 
A see” toward the general course 
of industry, contrasting with the 
popular feeling of assurance in the posi- 
tion of the stock market, ts the anomaly 
of the present situation. For the volume 
of current business is good and soundly 
based, with a reasonable prospect of 
continuing on a fair level, a prospect 
that cannot be foreseen with equal rea- 
sonableness for the speculative position. 
The steel industry has now been run- 
ning along for many weeks at a high 
rate of operation. Its activities have 
been well sustained beyond the time 
when seasonal declines ordinarily set in, 
and it now seems probable that the half 
year will set a new record in steel pro- 
duction. This fact is particularly inter- 
esting because such major consumers as 
the automotive industry and the railroads 
have not been taking steel in abnormal 
amounts. While structural requirements 
have been heavy, the oil industry’s de- 
mand is light. The sustained call for’ 
steel which has been keeping the indus- 
try operating steadily for so long has 
come not simply from a few oustanding 
requirements but from the widely diver- 
sified list of manufacturers whose opera- 
tions never appear in current “figures.” 
At the same time the other great key 
industries have in prospect a well-main- 
tained volume of activity. Seasonal de- 
clines in automobile production are in 
prospect, but the curtailment in this in- 
dustry now in view is of less than the 
usual proportions. Building undertaken 
in April made a new high record for all 
time, according to the F. W. Dodge Cor- 
poration’s report, with a total of con- 
tracts let in the four months of this year 
about 6 per cent. above last year’s high 
level. A large volume of construction 
work through the Summer is thus prac- 
tically assured. In the textile field the 
problem of profitable operation is one of 
holding production in line with demand, 
which the recurrent unseasonable weather 
of this Spring has made irregular. 
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XIGENCIES 
sonnel” brought to my 
desk in the Depart- 
ment of Commerce 
the unsolicited job of 
writing the American 
balance of interna- 
tional payments for 
1926. In a vague way 

knew that the job assigned to me was 

to investigate the invisible items of 

\merican foreign trade in 1926, but I 

had never read a balance of payments. 

With the earlier official pamphlets on 

the subject as guides, the task should not 


of per- 








I 


‘ be beyond me—particularly as I had 
given courses in both accounting and 
foreign trade. 

My first step was to read Dr. Frank- 


lin W. Ryan’s balance of payments for 
1925, and inventory the things in it which 
were not clear to me. It was quite an 
inventory—no fault of Ryan’s, either. At 
{ the outset, why was this statement of 
international payments called a balance 
| of Did “balance” mean a 
difference, as in a cashbook (the cash on 
| hand); that difference 
pounced upon as something favorable or 


payments ? 


and could be 


unfavorable? Or, did “balance” mean 
a iia * 
equilibrium as in trial balance? 

The inventory grew. What items 

should enter the statement; and why? 


What items should be excluded, and why? 
Why is it important to separate the 
“current” items from the “capital” items 

if it is important? In the file of press 
clippings I found that even leading bank 
economists had variously alluded to the 


—_ 


as a balance sheet, an income 
What a 


statement 
statement, and a cash account. 


e hybrid! Why was there no balance to 
earry forward? 
Clearly, every item in the credit 


column of the statement, except gold ex- 

ports, brought cash into the United 
‘ States; why, then, was outgoing gold 

entered in the cash-received column? An 
increase in the indebtedness of American 
banks to foreigners was entered in the 
credit column; baffling thing. Our ex- 
of capital entered in the 
column. Our gifts to foreign 
charities entered imports—im 
ports of what? Was there any key at 
all to these contradictions? 

The integrity of this pretentious ac- 
counting statement was already suspect. 
Then I came upon the bland admission 
by my predecessors that some of its 
items might have errors of “as much as 

$100,000,000." What a fine of 
' conjecture! Did the thing any 
dollars-and-cents value to any man? Was 
it of any use, even, in formulating the 


9° 


| 
| 

' . ° ‘ 

{ foreign policies of our Government’ 


~ 


ports were 
import 
were 


as 


morass 
nave 


Definitions Lacking 


Zesearch and inquiry failed to discover 
‘ that any one had ever taken the pains to 
define a balance of payments. | (John 
} Stuart Mill had written, nearly a cen- 
tury earlier, a long essay on the “Defi- 
nition of Political Economy”). Ap- 
parently no one knew when, where, and 
by whom the first balance of payments 
was compiled—or,. indeed, who had given 
the thing its name. Miss Cleona Lewis 
} was to answer the last question in her 
J treatise on “International Accounts” 

jpublished in 1927. The term, balance of 
perhaps, first 
committee 


payments, was, used in 


1819, when a parliamentary 
in England estimated the demand for 

4 sterling exchange in connection with the 
proposed resumption of the gold stand- 
ard after the Napoleonic wars. 
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The Balance of Payments 


By RAY HALL 


The theory of political economy (now 
called economics) had drifted along for 
more than two thousand years, wholly 
naive as to its own assumptions and pre- 
suppositions. Then in 1837 Nassau 
Senior gave it a “methodology’—by 
tracing all economic “laws” to the “eco- 
nomic man” and describing this fellow’s 
reactions in terms as precise as they 
were disparaging. Was it not time, in 
1927, to undertake the more modest task 
of devising a methodology for balance- 
of-payment theory? 

My second task in writing the 1926 
balance of payments, accordingly, was to 
define and describe a balance of pay- 
ments and to laud its high ideals in lan- 
guage comprehensible to the compiler, at 
least. Thus I wrote the section on “Pur- 
pose and Method of Balances of Pay- 
ments” before estimating a single item 
in the 1926 statement. It too bad 
not to call that section “The Theory and 
Methodology of Balance of Payments,” 
but a Government publication must never 
be “academic.” 

“Writing makes the 
The writing of that section—ostensibly 
for the benefit of “persons unfamiliar 
with the methods and limitations of a 
balance of payments”—yielded several 
important precisions. In the first place, 
it yielded perhaps the world’s earliest 
definitions of a balance of payments. In 


to the discovery 


was 


precise man.” 


the second place, it led 
of forces never before recognized as uni- 
versal economic laws; and the invention 
(out of a synonym dictionary) of a 
terminology for them: the “detractive” 
and “promotive” influences in interna: 
tiona] transactions. A third precision 
was that I, for one. came really to un- 
derstand a balance of This 
vetting of one more sheep into the fold 
was no small achievement; for Dr. Ryan 
honestly believes (a little like Einstein) 
that there are not a hundred people in 
the whole country who really and truly 


payments. 


understand it. 
Definitions Provided 


Alternative definitions of a balance of 
payments are given below. No definition 
is accurate unless it implies three con- 
cepts: cash claims, a period of time, and 
an area-—the “balance-of-payment area.” 
Obviously a balance of payments can 
cover the cash transactions between any 
two areas for any period of time. It 
would be a most excellent thing for our 
universities to set their graduate stu- 
dents to work on symposiums on the bal- 
ance of payments between the United 
States and important foreign countries. 


1. A balance of payments is a tab- 
ulation of all known or estimated 
transactions between two areas which 
influence the movement of gold or 
other accepted currency between the 
two areas during a given period. 

2. An international balance of pay- 
ments is a statement of the compiled 
or estimated amounts of all the in- 
visible and visible exports and 
ports of a country during a given 
period, so arranged as to show their 
comparative size, their influence upon 
the international gold movement, the 
“detractive” and ; 
tionships between them, and the vol- 
ume and character of the nation’s 
foreign exchange transactions. 


im- 


“promotive” rela- 


It is no longer necessa1 


to wreathe economiums upor 
services rendered by ow 
balance of payments. A 


Commerce has ranked it as “pe ps tl 
most important single compu 
entire field of international « 


lations.” Furthermore, the 


the American Bankers A 
stated that one falls short t me 
ing of our balance of payment f 


fails to realize “that it 

view of American national lifé ) 
of the nation’s 
tivities, a 
habits and customs, and 
a measure ol 
and politics.” 


internationa 
reflection of 


our internat 


“Detractive” and “Promotive” Force 


To 


“promotive” 


illustrate the “det 
forces in 

transactions is much easie1 
them. The 


best illustration, because t 


war-debt 


recei 


and a new item, and beca 
been the 


by supposedly competent 


subject of much 


are, rathe1 
export—the export being a part 
interest-bearing 
pons” 
States Treasury 
In 1926 these war-debt 

$195,000,000. In 1927 the 
000,000. The increase, $11 
not be used by the Americar 


or they involve, 
securitie 
thereof, owned 


lel 


and community without 
invisibly; and “foreigner 
the rest of the world a 
not the $11,000,000 o 
change without 
other 
visible) 
change by forcing us t 


or 


get 
paying u 
American export 
and/or getting ext 
something visible or invisible 
The debtor nations, in co 
with make the debt 
reduce the purchasing powé 
nationals. The latte 
for imported and domestic p 
services. 
tionals may 
chase of 
there is 
of our 
ceipts) 
dise. 


which to 


have 


Certain of thess 
have to po 
an American 
a “detractive” inf] 
invisible exports 
upon another expo 


As the 
are cut down 


savings of 
by taxes fo1 
ments they may have to 
the United States 


money 


rather 
own markets, 


additional plant equip) 


issue becomes an invisible 
United States, thus illu 

motive” 
payments. 


movement in 


Sundry Examples 


Considér this invisible ex; 
American viewpoint. Ou 
gets $206,000,000 of dolla: 
foreigners, and is enabled to 
or at least collect less 
otherwise 


much 


would. Our 


so more 


prosper 


otherwise would be, bu 


from Japan, perfume 
from M 


tires indirectly 


visible thus “pron 


Ameri 


export 
Othe: 


of 


imports. 
vote some 


extra souvenirs or champagt I 


e influences 


their extr pe 7 


‘Principles and Laws Underlying the Statement of 


trips in Nova Scotia; 
litures are promoted. Pe 
additional sums in_ the 


for foreign missions an¢ 
ble imports are promoted 
$206,000,000 

our long-term 
The market 
foreign bonds ( 


nt retires 
investor 
fund bu 
}000 of 
uence ). 
concrete examples of the 
promotive influences of 


receipts could be given 


exports are actually and 


from absolutely 


etracting 
port (visible and invisible) 
ng absolutely every import 
Their 
the 


nternational transactions 


influence 
$18,000 


invisible) 
in 1927 by 
altered nearly all of the 


insactions summarized 
payments—and by ar 
per cent. 
e way, every other item 
payments has its detrac 
ve influence upon every 


1ose influences are a un 


paramount importance 
on the theory of foreigr 
the loan? If 


off, like Pete 


le follow 
ng way 

more likely to follow 
rorelgn 
and hence detracts fron 


loan is an it 


ports Just as it promote 


xports Indeed, every iten 


payments “follows” the 


he case of the Unit 
17.5 per cent. of 

cely to be done by the 
Those who _ believe 


plicitly, that trade follow 


ibe to the following ab 

loans to foreigners are 
hich detracts from no 

ind promotes no export 


f 


merchandise. 


ide Follows— What ? 


period 1876 to 1910 ou 
ed per'»rs 4 billion 
broad ulin Chat perioc 


balance refused to follo 


tead, it went swiftly 


We ought to have 


ection. 


ng to accepted theory, an un 


e balance for that perioc 
a favorable trade bal 
9 billions. The trade 

in notion thus went wrong 

11110n 

ened’? Those 4 billions o 


course, an invisible export 
letracted from every othe 


prt One invisible import 

ectly promoted by thi 
that was interest on th 

id borrowed from abroac 


period total interé 
aps tallied 
loans At 
and 


yeal 
approximately 
the same time 
loyal 


velers imr 


far stronger detractive 
running cour 
tf the machinating foreig? 
de, if it “followed” any 
tourist expenditures, 

and missionary cor 


That 


tances 


the loan 


e “follow” even the in 


and the missionary 


year pe riod? Did it fo 
Perhaps merchandise 
Perhaps the foreigr 


wheat, corn and pork { 


tton) was stronger tl 
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the curiosity of our tourists, the filial 
piety of our immigrants, or the greed of 
European capitalists. Our balance of 
payments, you see, is itching to be called 
a “tabulation of the coefficients of inter- 
national greeds, appetites, curiosities, 
pieties and loves.” At any rate, trade 
may not have been passive (marginally) 
to any other balance-of-payment item 
whatsoever. Foreigners wanted our prod- 
uct=so badly that they supplied us (on 
balance) with 9 billions of foreign ex- 
chance; and, not desiring to invest it 
abroad, we gave it all back. Perhaps, in 


our frenzy of giving and gadding, we 
mortgaged our country for 4 billions to 
boot. Who can say? 


Law of Detractions and Promotions 


A universal principle like the Law of 
Detractions and Promotions in Foreign 
Trade should be formally stated. Alter- 
native statements of that law follow: 

1. (a) The increasing of a particular 
item of export (visible or invisible) 
tends to reduce all other items of 
export and to increase all imports; 
(b) the increasing of a particular 


item of import tends to reduce all 
other imports (visible or invisible) 
and increase all exports; (c) the re- 
ducing of a particular item of export 
tends to increase all other items of 
export and to reduce aH imports; 
and (d) the reducing of a particular 
item of import tends to increase all 
other imports and reduce all ex- 
ports:—Or, 


2. When the outside world takes more 
of a particular export (visible or in- 
visible), it can acquire the increased 
foreign exchange with which to 
make settlement only by importing 


less of some other visible or invis- 
ible, and/or by inducing the export 
ing area to import more of some 
visible or invisible. 

The new law merits, also, a statement 
of its limitations: 

A balance-of-payment item is casual 
in the degree to which it resists the de- 
tractive influence of other items, and is 
passive in the degree to which it is 
subject to those influences 


1Some collector of economic fallacies will 

rhaps formulate, in similar terms, the 
Belier that German reparations are paid 
from borrowings from abroad and must 
cease when those borrowings cease. 


Some Elasticity Added to British Credit by 
The New Currency Act: 


By LEO PASVOLSKY . 


LONDON, May. 
NNOUNCEMENT of 
the terms on which 
the Treasury and the 
Bank of England note 
issues are to be amal- 
gamated marks a sig- 
nificant step in the de- 
velopment of Great 
Britain’s post - war 
monetary policy. It also terminates, for 
the time being at any rate, an important 
controversy that has been engaging for 
some time past the attention of Brit- 
ish banking and business circles. This 
controversy arose out of the demands 
from a number of authoritative and in- 
fluential quarters for a thorough re- 
examination, in connection with the amal- 
gamation of the two note issues, of the 
form and operation of the Bank of Eng- 
land with a view to its possible reorgani- 
zation. In accordance with the Govern- 
ment announcement regarding the amal- 
gamation, the Bank of England retains 
the form which it has had since the pas- 
sage of the Bank act of 1844, but it is 
given a somewhat greater elasticity as 
regards its credit policy than it had under 
that act. 

The existence in Great Britain of two 
note issues was the result of the financial 
exigencies of the World War. 

For seventy years prior to 1914 the 
Bank of England was in effect the sole 
source of paper currency. Under its 
charter it issued bank notes against a 
100 per cenv. ,o1a cover. It had, however, 
in addition a fixed fiduciary issue equal 
at first to 14,000,000, which in the course 
of time rose to £19,750,000 through the 
absorption by the Bank of private note 
issues. Under this system the note issue 
of the Bank varied entirely with the gold 
movements in and out of the country. 
The only exceptions occurred: when un- 
usual conditions led to suspension of the 
Bank act by Government authority and 
to temporary increases by the Bank of its 
fiduciary issue. This happened in 1847, 
1857 and 1866. 









The Paper Money Régime of 1914 


When the World War broke out, a simi- 
lar measure was taken, but its operation 
lasted a very short time. Instead, in 
virtue of the Currency and Bank Notes 
act of Aug. 6, 1914, the Treasury was 
authorized to issue currency notes to any 
amount deemed necessary by the Govern- 
ment. These notes were made legal ten- 
der on a par with the Bank of England 
notes, the only difference being that the 
bank notes could be issued only in de- 
nominations of £5 or more, while the 
Treasury or currency notes were to be 
for £1 and for 10s. 

In this manner two 
issues came into existence. 


separate note 
The Bank of 


England reverted nominally to its pre- 
war position and continued issuing notes 
of the larger denominations, though for 
the time being no longer’ convertible, 


while the Treasury continued to print 
currency notes of the smaller denomina- 
tions. 

The Currency and Bank Notes act of 
1914, besides giving the Treasury author- 
ity to print currency notes, also made, in 
its Article 3, the following important pro- 
vision for the Bank of England: 


The governor and company of the Bank 
of England * * * may, so far as 
temporarily authorized by the Treasury 
and subject to any conditions attached to 
that authority, issue notes in excess of 
any limit fixed by law; and those persons 
are hereby indemnified, freed, and dis- 
charged from any liability penal or civil, 
in respect of any issue of notes beyond 
the amount fixed by law which has been 
made by them since the first day of 
August, 1914, in pursuance of any author- 
ity of the Treasury or of any letter from 
the Chancellor of the Exchequer, and an 
proceedings taken to enforce any ou 
liability shall be void. 


This provision, on the one hand, gave 
legal santion to the action of the Bank in 
exceeding its legal issue limit during the 
early days of the war, and on the other 
served as a basis for possible emergen- 
cies. A paper money régime was thus 
definitely established in Great Britain in 
the place of the gold standard. 


Limit on Notes Set in 1919 


When the war was over, the amount of 
currency notes issued was considerably in 
excess of that of the Bank of England 
notes, and the question arose as to what 
should be done with the two issues. The 
Cunliffe committee, appointed for the 
purpose of studying and reporting on the 
question of currency and foreign ex- 
changes, recommended a return to the 
concentration of all note-issuing powers 
for England and Wales in the hands of 
the Bank of England. It thought, how- 
ever, that the amalgamation of the two 
issues should not take place until after at 
least a year’s experience with exchanges, 
operating on the basis of a nominal mini- 
mum gold reserve of £150,000,000. Asa 
matter of fact, a whole decade elapsed 
before this recommendation with regard 
to the two note issues was finally put 
into effect. 

Pending the amalgamation the commit- 
tee recommended that a maximum limit 
of the currency issue be definitely fixed. 
This recommendation, contained in the 
committee’s final report, was embodied in 
the Treasury minute dated Dec. 15, 1919, 
where it was announced “that the actual 
maximum fiduciary circulation of cur- 
rency notes (total amount of notes in cir- 
culation less the gold and Bank of Eng- 
land notes in the redemption account) in 
any year shall be the fixed minimum for 
the following year.” This method of fix- 
ing the limit of fiduciary currency note 
issue has been followed ever since. 





Great Britain returned to the gold 
standard in 1925. During the preceding 
year a Committee on the Currency and 
the Bank of England Note Issues was ap- 
pointed by Mr. Snowden, then Chancellor 
of the Exchequer, to consider, in the light 
of post-war experience, the bases of the 
monetary policy which Great Britain 
should pursue. The committee examined 
various alternatives to the pre-war gold 
standard, expressed unreservedly its 
preference for the latter and recommend- 
ed an early return to it on the basis of 
pre-war parity. Mr. Churchill’s an- 
nouncement of this significant policy in 
his first budgetary speech as Chancellor 
of the Exchequer was based on the com- 
mittee’s recommendations. 

With regard to the currency note is- 
sue, the committee’s recommendations 
were similar to those made by the Cun- 
liffe committee almost seven years 
earlier. It expressed itself in favor of 
an amalgamation of the two issues at 
the Bank of England on the basis of a 
return to the pre-war system of a fixed 
fiduciary issue. It did not, however, pro- 
pose any definite figure at which the 
issue should be fixed, stating merely that 
by the end of the year 1927 sufficient ex- 
perience ought to be accumulated to en- 
able the Government to determine the 
best figure, and estimating that the amal- 
gamation of the note issues ought to be 
possible in 1928. 

The first step in the return to a full 
gold standard was taken in 1925, when 
the Bank of England was authorized to 
sell gold and the embargo on gold ex- 
ports was lifted. The Bank’s right to sell 
gold was not, however, made complete 
and unrestricted. The Bank was not 
obligated to exchange its notes for gold 
on demand. This was postponed to a 
future date. Its sales of gold were re- 
stricted only to bars containing approxi- 
mately 400 ounces troy of fine gold, and 
obviously intended for export purposes. 


Criticism of Bank of England System 


The next step was clearly the amalga- 
mation of the two note issues. And it 
was here that an opportunity presented 
itself to the critics of the traditional or- 
ganization and operation of the Bank of 
England system. 

The peculiar feature of the Bank’s 
structure under the act of 1844 lay in 
its operation as two distinct depart- 
ments: the issue and the banking. The 
issue department was concerned exclu- 
sively with the creation of bank notes. 
The banking department fulfilled all the 
other functions of the Bank of England 
as a central bank. The whole gold re- 
serve, with the exception of a certain 
amount of gold coins in the banking de- 
partment, was concentrated in the issue 





department as cover for the notes, The 
banking department’s reserve against its 
sight liabilities was a stock of bank notes 
which constituted a part of its assets. 
This stock of bank notes was the basis of 
the volume of credit which the Bank of 
England could extend. Its increase or 
decrease was subject entirely to the 
Bank’s purchases or sales of gold. The 
whole credit system of the Bank was thus 
governed by gold movements. 

This “rigidity” of the Bank’s credit 
system had long been a subject for criti- 
cism. { The tendency in modern central 
banking is away from the system of a 
fixed fiduciary issue and in the direction 
of proportionate reserves exemplified in 
the Federal Reserve System.) And there 
was a distinct difference 6f opinion in 
Great Britain as to whether the currency 
note issue, when placed under the man- 
agement of the Bank, should be made a 
part of the Bank’s fixed fiduciary issue, 
or whether the two issues should really 
be combined on the basis of a certain 
ratio of metal to paper. The latter 
alternative would have involved—as a 
matter of convenience rather than of 
necessity—the merging of the Bank’s two 
departments—i. e., a complete reorgani- 
zation of the Bank along the lines of de- 
velopment which underlie most of the 
recently created central banks. 

The most active and authoritative ad- 
vocate of the reorganization idea has 
been Reginald McKenna, Chairman of 
the Midland Bank. He had been speak- 
ing and writing in favor of a reconsid- 
eration of Great Britain’s whole mone- 
tary policy for several years, and in his 
report to the 1927 annual meeting of the 
shareholders of his bank he summed up 
his arguments in the form of a strong 
plea for the institution of an inquiry into 
the working of the country’s credit and 
currency system. 


Mr. McKenna Cites American Experience 


In the course of his analysis, Mr. Mc- 
Kenna compared the development of 
banking credit in the United States and 
in Great Britain between 1922 and 1926. 
According to his figures, during the five- 
year period the average total deposits of 
the reporting member banks of the Fed- 
eral Reserve System increased by 31 per 
cent., while the total deposits of the ten 
London clearing banks decreased by 7 
per cent. He argued that the increase 
of banking credit in the United States 
was by no means an inflationary process, 
but “an indispensable accompaniment of 
trade expansion,” necessitated by a 
steady increase of population and pro- 
duction, while the rigidly pursued policy 
of credit deflation in Great Britain, re- 
sulting largely from the peculiar limita- 
tions of the Bank of England system! 
had led to trade strangulation and had 
accentuated the already difficult prob- 
lem of unemployment. He admitted that 
for some years the policy of deflation 
was necessary in order to render possible 
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the return to the gold standard, but 
maintained that once that return had 
been achieved and the gold standard had 
been made operative, there is nothing, 
“except the rigidity of the Bank of Eng- 
land system, to prevent the same re- 
sponse being given to growing trade de- 
mands in this country (Great Britain), 
as has been given in America.” 

After deploring the fact that under its 
system of operation the Bank could ex- 
pand credit only when it bought gold, 
“ander compulsion when gold is tendered 
it,” but had no facilities for engaging in 
any other operations, leading to the same 
result (credit expansion), “from policy, 
with a steadfast eye on the needs of 
British' trade,” Mr. McKenna summed 
up his conclusions as follows: 


In the United States credit can be 
readily expanded to meet trade require- 
ments more or less regardless of the 
movement of gold, while with us such 
movements are the guiding factor. * * * 
The American system has been framed 
to suit modern conditions, and in fixing 
reserve requirements the development of 
deposit banking has been duly recog- 
nized. On the other hand, the Bank of 
England continues to operate under the 
act of 1844, and as a consequence, al- 
though it holds a total of 151 million 
pounds of gold, its reserve against de- 
posit liabilities is only 34 millions pounds 
(figures for Jan. 19, 1927). This reserve, 
susceptible as it is to a drain occasioned 
by foreign demands for gold, is insuffi- 
cient to permit open market operations 
with a view to increasing the volume of 
credit on anything more than quite a 
small scale. * * * If our central bank 
were re-established on the same reserve 
basis as either the Federal Reserve 
banks or the recently reconstructed 
Reichsbank, or, indeed, in accordance 
with any modern system, the Bank of 
England would have a reserve standing 
at a far higher figure than it does today, 
and could work with much greater free- 
dom of policy and with manifest advan- 
tages to our trade. * * * The present 
system may have suited conditions in 
1844, when deposit banking was in its 
infancy. It might conceivably suit con- 
ditions today, but if so only as the result 
of accident. It has survived for eighty 
years by virtue of its own suspension in 
times of crisis, the phenomenal suppres- 
sion of the use of currency by that of 
checks, and fortuitous discoveries of 
gold. The vital need for the future is to 
insure that the maintenance of pro- 
perity, with a growing population and 
ever-improving standard of living, both 
requiring an expansion in the volume of 
trade, shall not be hampered by false 
restrictions on the — of money. 
We need careful and expert considera- 
tion of the theoretical basis and practical 
technique of our credit and currency 
system, including the position of the 
Bank of England as the central institu- 
tion and custodian of our monetary re- 
sources. 


Mr. McKenna’s plea found support in 
some quarters, but in the only really 
important quarters-—the Bank itself and 
the Treasury—it was accorded a very 
cold reception. Not so much a plea for 
an inquiry into the operation of the 
Bank of England system as for a com- 
plete reorganization of that system, Mr. 
McKenna’s effort was unsuccessful. He 
himself decided to drop it. In his re- 
port to the 1928 annual meeting of the 
shareholders of his bank he said: 

It appears that the Treasury sees no 
sufficient reason for an inquiry, which 
they think might have unsettlin effects 
in many directions. Although | cannot 
agree with this opinion, I do not propose 
now to press the’ matter further. 


Against Proportionate Reserves 


One of the arguments advanced 
against the introduction of a system of 
proportionate reserves was that under 
existing conditions such a system would 
not, in reality, afford the Bank of Eng- 
land any larger basis for credit expan- 
sion than the Bank has at the present 
time. It was pointed out that if the 
Bank were to use its stocks of gold as a 
proportionate reserve for the currency 


} 


notes and the deposits in its banking de- 
partment, as well as for its own note 
issue, it would have a smaller ratio of 
reserves to liabilities than is required by 
the statutory provisions governing such 
ratio in the Federal Reserve System. 

Moreover, the system of proportionate 
reserves was opposed on the ground that 
Great Britain’s situation is peculiar, in 
that London is one of the world’s two 
important free gold markets. Therefore, 
in the absence of anything approaching 
the overwhelmingly large gold resources 
possessed by New York, the exigencies 
of gold exports might put too great a 


system a greater degree of elasticity, 
more or less completely within the four 
corners of the Bank Act of 1844. The 
most important demand in this direction 
came from the recently held Conference 
on Industrial Reorganization and In- 
dustrial Relations. Organized mainly 
through the initiative of Sir Alfred 
Mond, this conference, consisting of 2 


group of employers and the General 
Council of Trade Unions Congress, con- 
sidered the whole field of industrial 


policy. It drew up and presented to the 
Chancellor of the Exchequer a resolu 
tion on “The Gold Reserve and Its Rela- 
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I. POSITION OF THE BANK OF ENGLAND ON MAY 2, 1928 
ISSUE DEPARTMENT 





BANKING DEPARTMENT 


POSITION OF THE CURRENCY NOTES ISSUE ON MAY 2, 


HYPOTHETICAL POSITION OF THE BANK OF ENGLAND ON 

MAY 2, 1928, WITH THE [WO NOTE ISSUES COMBINED ON THE 

BASIS OF THE CURRENCY AND BANK NOTE ACT OF 1928. 
ISSUE DEPARTMENT 


BANKING DEPARTMENT 


Gold coin and bullion £159,315,960 
SE i é8iaetesans cose 5,500,000 
Government debt..... 242,589,842 
Other securities. . 8,734,900 
£416,140,702 

Government securities £31,385,055 
Other securities...... wea 56,697,284 
a Rrra 43,122,713 
Gold and silver coin. 1,414,454 


In compiling Tabie III, we added the note issue of the Bank to the 
ng less the amount of the Bank of En 
|} and the balance at the Bank of England included in the Currency 
Accourt. Silver coin is transferred from the Currency Redemption Account to the 
Issue Department in accordance with Article 3 (2) of th 
ernment debt in the Issue Department is calculated in accordance with Article 5 (1) 
of the act. The balance at the Bank of England inciuded in the Currency Redemp- 
tion Account is deducted from the public deposits in the Bankin 
a corresponding deduction is made from the amount of notes held by the Banking 


Gold coin and bullion.. £159,315,960 
Government debt....... 11,015, 100 
Other securities........ é 8,734,900 

£179,065, 960 


Government securities.... £31,385,055 


Other securities....... 56,697,284 
I he cians As .0's.6:4.4.6:6 43,310,010 
Gold and silver coin.. 1,414,454 

£132,806,803 
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Currency Redemption Account: 
oo kar £5,500,000 
Bank of England notes. 56,250,000 


Government securities * 245,082,329 
Balance at Bank of England 187,297 
£307,019,626 


£132,619,506 
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strain on the British monetary system, 
if modeled on that existing in the United 
States. 

A reply to this argument was made by 
the Midland Bank Monthly Review, in an 
article on “United States Currency: Its 
Relevance to British Conditions and Pos- 
sibilities.” The author of this article 
called attention to the fact that a con- 
siderable portion of the United States 
currency constitutes what he terms “the 
fixed, basic and inelastic sub-stratum of 
paper currency.” He referred particu- 
larly to the “greenbacks,” the silver cer- 
tificates and the National Bank notes, 
and argued that the reaily elastic por- 
tion of the United States paper currency 
consists of the Federal Reserve notes. 
Under a similar system in Great Britain, 
he maintained, the currency notes might 
become “the fixed sub-stratum” of the 
British currency, while the gold stocks of 
the Bank of England would be ample to 
provide a sufficient proportionate re- 
serve to serve as a basis for a consider- 
able expansion of the bank’s credit sys- 
tem, and to satisfy all reasonable de- 
mands for gold exports. 


Some Elasticity Demanded 


But while the movement in favor of 
the proportionate reserve system was 
clearly foredoomed to. defeat, that did 
not mean that some way could not be 
found for giving the country’s credit 
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tion With Industry,” in which it strongly 
urged the establishment of a credit sys 
tem that would be freed, as far as pos 
sible, from the automatic influences of 
gold movements, and would be adjusted 
to the legitimate requirements of in 
dustry and trade, 


The demands formulated in the resolu 
tion of the “Mond” Conference, no doubt 
influenced the British Government in its 
decisions to provide “a larger elasticity 
for the bank and the Government acting 
in unison than was permitted to the 
pre-war system,” which was announced 
by the Chancellor of the Exchequer in 
his budget speech. The measures for 
securing this elasticity are embodied in 
the Currency and Bank Notes act of 1928, 
just placed before the Parliament. 

Under the provisions of the new act 
the Bank of England reacquires its pre 
war position as the sole source of paper 
currency for England and Wales. The 
Treasury gives up its note-issuing privi 
lege, and the currency notes, after the 
necessary period of adjustment, become 
Bank of England notes. The formal 
structure of the Bank is preserved in its 
traditional form, although the Bank’s 
charter is amended in three important 
respects. The Bank is authorized to is 
sue notes of the smaller denominations 
(one pound and ten shillings); the max- 
imum limit of its fiduciary issue is 


raised from the pre-war figure of £19,- 
£260,000,000; and special pro- 
visions are made for the issue of emer- 
gency ‘ irrency. 

hus the Bank will continue to issue 
tes, pound for pound, against the 
possesses or may acquire, and 
will in addition have the right to issue 
notes up to £260,000,000. 
rhe determination of the above figure 
was based on conditions as they exist 
today, and it is far from liberal from 
f view of the’ advocates of 
As the accompanying 
the amount of currency 
yuutstanding on May 2, 1928, was 
039 pounds, but since the cur- 
tes redemption account included 

England notes to the amount 
f 56,250,000 pounds and a balance at 
Bank of England equal to 187,- 
297 pounds, the fiduciary part of the 


insecureda 








irrem note issue was 237,074,742 
pounds. Adding to this the 19,750,000 
pounds of fiduciary notes issued by the 
Ba f England, we obtain a figure of 
256,824,742 pounds as the total fiduciary 


ssue outstanding on May 2, i. e., only 
2,258 pounds less than the new fixed 
num. Moreover, the new fiduciary 
sue limit is below the present maxi- 
Under the system of fixing the 
t of fiduciary currency notes 
1e tablished in 1919, the maximum 
r 1928 is 244,935,100 pounds, which, 
gether with che fiduciary issue at the 
bank, makes the total maximum 264,685,- 
000 pounds, or 4,685,000 pounds less than 
the limit fixed by the act. 


=) 





Emergency Issues 


ich greater margin of currency 
asticity is provided by the mechanism 
! issues. Paragraph 1 of 
Article 8 of the act, dealing with this 
subject, reads as follows: 


ergency 


if the Bank at any time represent to 
ie Treasury that it is expedient that 
the amount of the fiduciary note issue 
sha I increased to some _ specified 
above 260 million pounds, the 
may authorize the Bank to 
notes to such an increased 
not exceeding the amount speci- 
aforesaid, and for such period, 
not exceeding six months, as the Treas- 
ury think proper. 





suc Dank 


The Treasury may authorize renewals 


s privilege up to a period of two 
years, while for longer periods special 
enactment by Parliament is necessary. 
rhis provision is, in effect, an incor 
poration into the Bank charter of Article 
3 of the Currency and Bank Notes act 
of 1914, the text of which we cited above. 
It may be recalled that the Cunliffe com- 
mittee recommended such a step. 
The measures embodied in the present 
a mixed reception in Brit- 
banking and business circles. While 
the fact that the Government has given 
: some recognition to the coun- 
s need for more elastic currency and 
t facilities has been generaliy wel 
med, regrets have been expressed that 
ill a margin of elasticity has been 
eft to the discretion of the Bank of Eng- 
land authorities and so important a réle 
n the management of the country’s cur- 
been assigned to the Treasury. 
as it is, however, the present re- 
rm has brought the British monetary 


nave nad 


rency na 


policy into a new and important phase 
of its post-war development. The re- 
form is clearly a compromise measure, 
recognizing to some extent the point of 


advocates of more elastic 
Whether it has given 
recognition to this point of 
remains to be seen. Its efficacy 
and permanency manifestly depend upon 
its ability to meet the credit require- 
ments of British industry and trade. 


view of the 
credit conditions. 
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Outstanding Features in the Commodities 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, May 22, 1928 





}HE behavior of com- 
| modity prices has been 
almost precisely simi- 
lar (and for similar 
causes) to that of the 
previous week. THE 
ANNALIST Weekly In- 
dex of Wholesale Com- 
modity Prices has de- 
clined from 151.9 to 151.0, and, as was 
the case a week ago, the decline has been 
caused mainly by further recessions in 
the spot prices of certain speculative 
farm products which up to the beginning 
of the month has been largely under the 

















to the improved quality of hides coming 
into the market, should normally 
an upward, rather than a downward, 
tendency. In this connection it is worth 
noting that a Western shoe manus: 
turer, according to Hide and 
has made the statement that 
has never been so poor as during the 
past six weeks. 

Wool prices are firmer, both in this 
country and in England, where tn 
Colonial auctions are now in progress 

Wholesale food price movements hzve 
been mixed as to direction, but on balance 
the tendency has been downward, due to 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
r . 
j 
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| 8. Mis- All 
1. Farm 2. Food 3. Textile 5 Building 7. Chem celia- Com- 
1927. Products. Products, Products. Fuels Metals. Materials icals neous. modities. 
BORE wes veccbges 132.8 150.2 143.1 160.1 121.8 160.6 135.2 21.6 141.2 
BY ..+« - 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June ée ta cedes 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
WU ee Cacees sacs 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August ......... 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September ...... 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
October ee 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December 147.7 154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928 
January 150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March 146.6 151.5 152.7 157 120.4 151.7 143.3 122.2 146.1 
April 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
1927 
May 24 135.6 147.5 144.3 156.8 120.9 163.5 134.9 120.6 141.5 
1928 
Mar. 27 147.2 151.1 153.3 157.5 120.3 146.5 134.3 122.2 146.1 
April 3 148.5 150.8 152 156.2 120.5 150.2 134.4 122.8 146.5 
April 10 151.2 150.7 152 156.8 120.7 151.5 134.5 117.0 147.3 
April 17 153.8 150.5 152.9 156.8 120.7 152.3 3 116.5 148.2 
April 24 157.7 152.1 153.2 156.8 120.6 152.3 115.6 150.0 
May l 162.0 152.5 154.7 157.5 120.4 155.1 116.2 152.1 
May ~ 160.7 156.0 1 157.5 120.3 154.8 115.6 152.5 
May 15 158.4 155.0 1 158.2 129.6 154.8 115.6 151.9 
May 22 156.6 153.5 159.2 120.7 154.8 115.5 151.0 
tRevised 
influence of the then prevalent bullish declines in dressed beef, mess pork, 
enthusiasm in stocks, commodities and butter, eggs, cocoa, wheat flour and 


what-not. 

As usual, the commodities which were 
pushed upward with the greatest rapidity 
and with least regard for the inevitable 
aftermath are the ones which are suffer 

decline. This 
have continued 


ing most in the current 
week wheat and cotton 
to bear the brunt of the selling pressure 
so strongly in evidence 
in nearly all markets and the effect of 
declines in these commodities has natu 
rally had an adverse effect on the prices 
goods. The 


rapid 


which has been 


flour and cotton 
effects of suct 
movements as have 
might, indeed, be 
condoned were it not for the collateral 


of wheat 


unsettling price 


recently been wit 


nessed more readily 


consequences to the entire industria! 


system, of which the current stagnation 


in cotton goods market is but one 
example. 

Another important factor in the farm 
price decline of the current week has 
been lower prices for beef steers, hogs 
and hides. The South American hide 


badly and the Chi 
followed the 
market is 


market has broken 
cago market has 

The weakness 
unusually significant because this is the 


decline 
in the hide 


season of the year when hide prices, due 


potatoes Pork ribs, hams, oranges and 
lard are somewhat higher 

The similarity of price movements to 
those of last week is also evident in the 
marked strength in the 
gasoline and the 


markets for 
non-ferrous metals. 
average of crude oil 
trifle higher, due to 
advances announced in the 
(Montana) field The 
price structure has been strengthened by 


The nation-wide 
prices is also a 
Sunburst 
whole petroleum 


the effectiveness of the recent prorating 
agreements in West Texas, which flush 
area showed a further decrease of some 
20,000 barrels per day in the week ended 
May 19 

Copper prices have advanced another 
eighth to 145% cents delivered. Copper 
exports for May will be the highest of 
any month since the formation of Copper 
Exporters, Inc., a year and a half ago. 
Che price of zine is also higher, but pig 


iron is lower again this week. 





DAILY SPOT PRICES 
*Cotton. tWh't. tCorn. sHogs 
May 15 21.75 2.17% 1.24% 9.60 
May le¢é 21 2.15% 1.24 9.45 
May 17 21.9% 2.125 1.25 9.60 
May 18 21.75 2.12% 1.24) 975 
May 19 21.60 2.11% 1.26 © 9.75 
May 21 21.55 2.10% 1. 25%, it 
May 22 21.60 2.12% 26!, 9.at 
*Middlinge New York Ni 2 red. Ne 
York tNo. 2 yellow Nev York 


average, Chicage 





Speculative Commodity Market 


By R. E. HOUGHTON 


Cotton, Wheat, Corn, Rubber 


OTTON—The market 
continues to fluctuate 
range, 
news of 


in a narrow 


— Cl 
% | largely on 
| weather conditions in 


’ the belt 
to advance slightly up 
to last Thursday, but 
thereafter receded on 
as and generally 


Prices tended 





reports of rains in Tex: 
somewhat better progress 
the central and eastern section. The sit- 
uaticn has apparently reached a condi- 

yn of even balance and traders are in- 


of the c op in 


clined to await some fresh impetus be- 
fore assuming further commitments 

Up to recently the chief unfavorable 
tems in the domestic crop outlook have 


been the lack of sufficient rain in Texas 


Sugar 


Coffee 


Street has been quiet 


sales o 


print cloths last 


smallest in some time. Ti 
ation appears the most er 
ture of the situation on 
Manchester reports im} 
chiefly from China. The 


79 


ports to 172,000 bales rep« 


represented not only the 


movement 


quantity thar 
week last year. 


reflect curre 


of course, 
rather the 
some months 


shipment 


since Marc} 


during 


This nc 


ago. Du 


prices to around the sevs 


early in 
bought 


materiai reqi 


Februar} Eu 


heavily in orde 


lirements 





Wheat, No. 2 red (bu 
Corn, No. 2 yellow (bu.) 
Oats, No. 3 white (bu.) 
Rye, No. 2 white (bu 
Barley, malting (bu.) 
Cattle 

Hogs, day's average, Chicago (100 lb.) 

Cotton, middlin ap ) : 

Wool, fine staple territory (lb 

Wool, Ohio delaines, greasy basis (ib.) 
Steers, choice carcass (100 Ib.) ; 

picnics ib.) 

Pork, mess (100 Ib.) 

Pork, bellies ()b.) 

Sugar, granulated (lb.) 

Coffee, Rio No. 7 (ib.) 

Flour, Minn. patent (bbl.) 
Lard, prime estern (100 Ib.) 

Cottonseed oil, imm. crude, S. E 
Printcloth, 38%4-inch, 64x60, 5.35 

Cotton sheeting, brown, 36-inch 
unbranded double cuts (y¢ 

Cotton yarn, Southern two-ply 
20 (Ib. . 

Worsted yarn, Bradford 
weaving (ib.) 

Silk, crack double extra 


(100 Ib.) 


13-15 (ib.) 


Rayon, domestic, 150 denier, A quality (ib 
Coal, anthracite, stove, company (ton) 
Coal, bituminous, steam, mine run, Pitts 


(ton) 
Coke, Connellsville furnace (to: 
Gasoline, at service stations 
Drug Reporter avr’ge. for 10 sect 
Petroleum, crude, at well, Oil 


Pig iron, [ron Age composite (ton) 
Finished steel, Iron Age composite 
popes, electrolytic (Ib.) 

Lead (Ib.) = 

Tin (ib.) 
Zinc, East St 
Lumber, American 


Louis (lb.) 
Contractor 








best heavy steers, Chicago (100 Ib.). 


(yd ‘ 
56x60, 4,000 
warps No. 


2-40s, halfblood 


Paint aad 
ns(gal.) 
Paint and 
Drug Reporter average for 10 fields (bbl.) 


(100 Ib.) 


com peaite 


SPOT PRICES OF IMPORTANT COMMODITIES 
May 22, 1928 


May 15, 1928 


$2.12%, $2.17%, 
1.264, 1.24% 
-77%@ .78% 77%@ 78 
1.43% 1.4344 
1.11% 1.13 
14.50 14.85 
9.50 9.60 
2160 2175 
117 @ 1.20 117 @ 1.2 
49 @ 50 42 @ 50 
20.50 @21.50 21.00 @22.0¢ 
12%, 12 
31.50 B25 
18 ~ 
0595@.06 O595@ . OF 
16 16 
.25 8.45 
12.50 @12.4 12.40 @15.5 
*9.00 9.00 
07% OT ‘2@ 07 
09 Ss @ 9 
36 @ .36% 6 G 3 
1.85 @ 1.87% 1.85 @ 1.87 
5.25 @5.35 5.30 @ 5.40 
1.50 1.5 
8.60 8.60 
1.75 @ 1.90 75> @ 1.90 
2.60 2.€ 
. 1967 192 
1.452 1.437 
17.34 17.42 
2.548 2.348 
1444 14% 145, 
0610 061 
51% 52 


06125@.0615 


02% 
0605@ .061 








(1,000 ft.) - . 25.95 25.9% 
Brick, American Contracter composite(1,000) 14.73 14.73 
Structural! steel, American Contractor com- 

posite (100 ib.) i 1.88 1.88 
Cement American Contractor composite 

(bbl.) ‘ ‘ 2.28 2.27 
Leather. Union backs (lb.) 66 66 
Hides, native steers, Chicago ('! 245 25 
Paper, newsprint, roll (100 Ib.) ' 3.25 3.25 
Paper, wrapping, No. i Kraft (100 tb.) 6.50 @ 6.75 0 @ 6.7 
Rubber, Pl. 1st latex crepe (Ib.) .184%@ .19 19 @ .19 

*Nominal. 

and the excessive moisture in the eastern the current season, ar 
part of the belt. During the week there which is now moving 


some 


were reports of rains in Texas, in 


heavier than had 


cases even somewhat 
been wished, while in the east, despite 
scattered light showers, the crop seems 
to be making quite satisfactory progress. 

It remains true, of course, that the 
crop is undoubtedly rather iate—about 
three weeks behind normal on the aver- 
kept con- 


age—and this fact must be 
stantly in mind in weighing the prospects 
of weevil damage later in the 
In certain sections of the belt there has 
been planting three and even four times. 

This lateness of the crop, however, is 
not, in this position of the market, an 
active bullish factor, for the fact has al- 
the price level. 


season. 


ready been discounted in 
Cotton frequently improves very rapidly 
during June, and favorable weather con- 
ditions during that month this year might 
well wipe out the effects of the bad start. 
The Texas drought has already been re- 
lieved, at léast in a considerable portion 
of the area. 

The domestic goods market is 
than 


some- 
Worth 


what less satisfactory 


Range of 

M 

High 

May 14. .21.20 
May 15. .21.28 
May i16..21.32 
17. .21.49 


Wk’s rge.21.56 
May 21. .21.30 
May 22. .21.13 
May 23. .21.10 
May 23 





Cotton Fu 


iy J 
Low. Higt 
20.88 20.88 
21.00 21.06 





close 20.99@21.00 20.7 
Dex Ja 
High. Low. Hig! 
May 14..20.74 20.42 20.64 
May 15..3 } > 
May 16 
May 17 
May 18 2 
May 19 ¢ 
Wk rge.21.23 20.42 21.1 2 
May 21..21.07 20.67 21.0 
May 22..20.81 20.62 20.7( 
May 23..20.90 20.67 20.82 
, 2 
3 


close 


20.67@20.69 20.60@2 


British stocks are rey 
bales, as against 892,00 


ous week, 89 
and 1,551,000 


American cotton amou 


bales, against 





5,000 bale 


bales a ye 


644,000 b 


J; 


Gg m4 
ee 
xn 
4G 
G 
a5 
25 
65 
HK 
») 
62: 
=) 
ye 
‘ 
1 
06 
67 
yy. 3 
060 
Q 
A) 
41%, 
tt 
( 
tt 
i 67 
20). 9% 
20.92 
20.54 
RE 
0.7 
0).47 
4% 
d 1 
20.54 
t 
ht 
5 Of 
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660,000 two weeks and 1,196,000 bales a 
year ago. British imports of cotton of 
all kinds are reported at 66,000 bales, 
against 64,000 the preceding week, of 
which American accounted for 37,000 
bales, against 46,000 the preceding week. 

Revised estimates of last year’s cotton 
crop, announced last week by the De- 
partment of Agriculture, place the area 
in cultivation on July 1 at 41,905,000 
acres, the area picked at 40,138,000 acres, 
the yield of lint cotton per acre at 154.5 
pounds and the total of cotton actually 
picked at 12,955,000 equivalent 500- 
pound bales. 


SUGAR 


UGAR prices were generally some- 
S what irregular during the week. 

Reports that refiners’ stocks and 
supplies of refined were at a low level 
gave an undertone of firmness and it 
seemed at one time as though a buying 
movement of fair proportions might get 
under way based on the expectation of 
heavy refiners’ purchases. It is believed 
that refiners and distributers are not 
properly prepared to meet the period of 
heaviest consumption which began on 
May 1 and will last until October, par- 
ticularly in view of the unsatisfied Eu- 
ropean demand, the termination of the 
Cuban grinding at the appointed limit 
of 4,000,000 tons and the report that re- 
finers and distributers have held aloof 
from the market for six weeks in ex- 
pectation of a reduction in prices. Some 
observers believe that it will be impos- 
sible for large interests to remain out 
of the market much longer. 

It is pointed out that with the period 
of Cuban grinding drawing to an end 
the crop there will be approximately 
what the restrictions adopted last year 
proposed, or 4,000,000 tons. 

Range of Sugar Future Prices. 


—July— ——Sept.— ——Dec.— 
High. Low. High. Low. High. Low. 
May 14.. 2.72 2.71 2.83 2.81 2.91 2.90 
May 15.. 2.70 2.69 2.81 2.80 2.89 2.88 
May 16.. 2.70 2.69 2.81 2.79 2.89 2.88 
May 17.. 2.72 2.70 2.83 2.81 2.91 2.88 
May 18.. 2.77 2.72 2.88 2.82 2.96 2.90 
May 19.. 2.78 2.76 2.89 2.86 2.96 2.94 
Wk’s rge. 2.78 2.69 2.89 2.79 2.96 2.88 
May 21.. 2.74 2.72 2.85 2.81 2.92 2.89 
May 22.. 2.74 2.71 2.84 2.80 2.92 2.89 
May 23.. 2.76 2.74 2.85 2.84 2.93 2.91 
May 23 
close 2.74 2.85 2.92 
—Jan.— ——Mar.— ——May— 
High. Low. High. Low. High. Low. 
May 14.. 2.83 2.82 2.79 2.76 2.86 2.85 
May 15.. 2.81 2.80 2.77 2.76 2.85 2.84 
May 16.. 2.81 2.81 2.78 2.76 2.84 2.84 
May 17.. 2.83 2.83 2.80 2.78 2.87 2.85 
May 18.. 2.88 2.83 2.84 2.78 2.90 2.8 
May 19.. 2.88 2.86 2.83 2.81 2.90 2.89 
Wk’s rge. 2.88 2.80 2.84 2.76 2.90 2.84 
May 21.. 2.85 2.83 2.80 2.77 2.87 2.84 
May 22.. 2.84 2.81 2.79 2.77 2.86 2.84 
May 23.. 2.85 2.84 2.79 2.77 2.85 2.84 
May 23 
close 2.85 2.78 2.85 


CORN 


RICES have fluctuated irregularly, 
P with some rally toward the close of 

last week, followed later, however 
by reaction. There have been beneficial 
rains in the southwestern portion of the 
belt and these, together with larger 
country offerings and estimates of in- 
creased receipts at Chicago, were respon- 
sible for the reaction. New crop plant- 
ing has proceeded to the northern boun- 
daries of the corn belt and earlier planted 
fields are up in Kansas and Missouri, 
with very little replanting necessary. 

Cash demand is reported to be some- 
what better and there was general short 
covering. 

It is estimated that there will be a 
comparatively light after-planting mar- 
keting movement this year. There has 
been a steady reduction in stocks, Kan- 
sas City stocks having decreased 525,000 
bushels in five days last week, due main- 
ly to movement to other primary mar- 





kets, although consuming points which 
do not usually buy corn at this time are 
taking moderate supplies because of the 
backwardness of pastures. 


WHEAT 


DECIDED change has come into the 
A wheat situation within the last 

two weeks. While the Govern- 
ment report sustained private estimates 
of a sensational situation in the Middle 
West, where there is less than half a crop 
and in some sections only a third, South- 
western and Northwestern conditions 
have improved, and with rains all over 
the country the outlook is considered 
generally less unfavorable than it was a 
fortnight ago. In the Northwest present 
conditions are fairly satisfactory, al- 
though there is a deficit in subsoil mois- 
ture which may later in the season prove 
harmful to the crop. Frequent rains are 
necessary throughout the balance of the 
growing season if yields are to come up 
to normal. 


Range of Grain Future Prices 
Chicago Prices. 





WHEAT. 
—May—— —-July—— ——Sept.— 
” h. Ww. Hig w. High. Low. 
May 14. 1% 1.48 21, 1.49% 1. Pty 1.494 
May 16... 131%, 1.49 1.53% 1.49% 1.5344 1.49% 
May oh ous 1.49 : an 1.50% 1.52% 1. 
May i 1.48 1.455 1.464 1.49% 1.473 
May . 1.48% 1. 70 i 48% 1.50% 1.49% 
May . 1.47% 1.46% 1 Sou, L ABM, 1.50% LAB% 
Wk’s ae . 51% 1.45% 1.53% 1.46% 1.5344 1.47% 
May 21. 47% . 47 1.50% 1.48% 1.50% 1.49 
May 22. . 153 1.51 1.49 1.47%1. 314 1.48% 
od 23...1. 1.53% 1.50% 1.48% 1.53 1.51 
ay 
close ... 1.544% 1.50% 1.52% 
a rat ep i* 4 1.313 
1 nibace ol 
Pee Ew Ja.11.A b Mrs 
CORN. 
—July—— ——Sept.—— 
ow. High. Low. oy Low 
00% 1. 1.03% 1.07% 1.04% 
99% 1.05% 1. g 1. a 
‘0144 1.06% 1.044% 1. 1. 
01% 1.06 1.03% 1. 1.0435 
: 1.07% 1. 1. _ 
.02 107% 1.04% 1. 1.06 
1% .99% 1.07% 1.02% 1.08% 1.03% 
1.03% 1.08% 1. 1.08% 1.06% 
1.035 Lore 1. 1.07% 1.06 
1.044%, 1.08 1.06%1.08 1.07% 
1.07% 1.07% 
89%4 2 1. 
My... Jet ie Je My.1.Mr.10 
OATS. 
—May—— —-*Ju uly— m2" ly— 
, “= Low. y. High. ow. High. w. 
May ¥ 4. on < 56 ‘a 57 
ay ' ’ 55% . s 
May 16... 64 a : 57 
May 17... ‘4 82% 54% 153% 5654 
May 18... . ‘ 55 4 55% ee, 
May 19... 64% .634 .4% .4% 5% Be 
Wk’s rge.. .65% .62% .58% .53% .59% .54 
May 21.... ‘SS d 55 54% 54% 
May 23... . 64% = .554 35% 55 AS 
May 23 . 66 .57 55% .56% . 
May 23 
close 56% 56 
—- e for . 
nity: a, Ja.11. My % A ts Moe AOF 
*Old. tNew 
—Sept.— 
M 14 ar (174 ae Oh 
a cancvnspesncignennnanes ‘ é 
I en cua as Meads abaeias 480 F 
BE Mi coticdcbaer te chee enetanes .48 AT 
17 passes es etaneeeedsnoees A J 
a ooh ulkae-0.0.00's ch-oaneee 4 4 
Ce dat Speco caiasbeieews AT, .46! 
EE eins ta sickle otewt cas AT, 46% 
errr ee 4TH 4 
Er err 4 4 
Ee Minas read seneaveece i . 4T% .46 
OEE Te 4 
ff , a asear 51 d tp 
Mr.1.Ap.7. 
RYE. 
—May— —-July—— — — 
igh. Low. High. w. High. Low. 
May 14.. "1 33% 1.30% 1.30% 1.28% 1. 1.1 
May 15...1.33 1. : 1.28 1.21%1. 
May 16...1.3% 1.3 1.31 1.28% 1.21% 1.19 
May 17...1.31% 1.30% 1. * 1.18% 
May 18...1.33 1.32 1. Wet 1.21 1.20 
May 19...1.34 1.32%1.31 1. 1.21% 1.19 
Wk’s rge..1.34 1.30461.31 1.26 1.21% 1.18% 
May 21.. Tee 1.33 1.31% 1. 4 1. 1.1 
May 22...1. 1.34 1g 1. 1.20% 1.1 
May 23...1.36 1.35 1.31% 1. 1.21% 1. 
May 23 
close .. 1.35% 1.30% 1.20% 
Range for 
19: bea ‘i 39% 100% 1.38 1.01 1.27 
Jal Ap. 30.Ap.5.Ap.30. < 
Partly rsa of these facts and 


partly because of technical conditions, 
wheat prices continued to react during 
the early part of the week, July on 
Thursday reaching a low level of $1.46%. 
July wheat has now fallen approximately 
22 cents since April 30. Later on, how- 
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ever, some recovery occurred on 
of dry hot weather in the 
Trading, which reached the highest 
of the year during the recent excitement 
has dropped off sharply and sales of fu 
tures on the Chicago Board of Trade last 
week amounted to only 263,140,000 bush 
els, as compared with 321,880,000 bush 
els the previous week. A year ago the 
total was 202,767,000 bushels. 

Crop prospects in Western Europe are 
unfavorable. The weather has been cold 
and dry and the crop is late. On the re 
cent reaction Liverpool has declined only 
about a third as much as domesti 
kets. 


reports 
Nort h west 


level 


mar 


COFFEE 


Range of Coffee Future Prices 


Santos No. 4. 
July 
High. Low 
23.00 


23.00 
23.15 


Hieh Low. 
.23.00 23.00 
23.18 23.15 


Se »pt 
High Low 
May 15. 23.00 22:78 22.50 

yr 16. ) 
May 17 

18 
May 19. 


23.090 2 
23.00 23 
2 


23.00 
22.95 


22.88 

Mar 
y. High. Low 
22.19 21.75 
22.37 22.00 
22.26 22.20 
22.49 22 35 
22.75 22.45 
22.45 22.30 
22.75 21.75 
22.50 22.31 
22.41 21.87 21.5 
22.27 21.88 22.00 21.72 








22.10 21.93 


Rio No. 7. 


—May— July Sept 
High. Low. High. Low. High 
15.15 15.5 15.19 15.60 
15.60 15.30 15.77 

15.62 15.41 1 

15.65 15.55 1 

15.78 15.62 1 

15.61 15.50 1 

15.15 15.78 15.19 15 
I 

1 

1 


PD iim 
on Gc 


BRE 


..15.50 
Wk’'s rge.15.50 
May 21..15.45 
May 22..15.10 
May 23..15.15 
May 23 
close 


15.45 15.43 
15.35 15.20 


15.30 15.13 


15.00 15.18 15.34 
—~Dec.— —Ja Mar 
r 


. Low. . lew I 
May 14..15. 15.24 oA 
May 15. 15.35 15, 60 
May 16.. wii 
Ma 15.66 15.66 


15.45 
15.92 15.92 


15.34 
15.60 


15.65 
15.70 
15.60 
15.24 
..15.75 15.55 
; 15.25 
'15.45 15.20 


15.32 


15.80 


15.34 15.95 


15.63 


15.92 


15.45 


2 15.44 
15.20 5 


15.4 
15.20 


15.23 





Ms 
= 
< 
~ 
~ 


2 se _ 1 
May 23 close......... 1 


RUBBER 
P=. 
week, way of 


declined slightly early in the 
largely by 
from their recent but 
later on, recovered again. Trading was 
quite light and at times the market 
almost at a standstill. The present lull 
is natural enough following the extraor 


reaction 
advance, 


WwW a => 


dinary activity on the recent decline 
There is very little selling, but manu- 
facturers are inclined to hold off at 


present on the chance of being able to 


buy later at slightly lower prices. It is 
evident that the market is in a firm 
position, but there seems to be small 


prospect of any extended upward move 
ment. 

In this connection the report 
sumption by manufacturers in the United 
States during the first quarter of the 
year, published during the week by the 
Rubber Association of America, is of in 


of con- 


terest. The statistics cover reports from 
Total con 


92 per cent. of the industry. 





sum pti< 
eporting 


tons 


commodity 


itgomery 


weive 


firms amounted to 


n estimated on the basis of these 
103,553 


new high record for quarterly 


pt I 
nmpuon 


yea! 


waiting to see if a 
toward reducing 


ng time, 


yvvement 


During the first quarter 
: the total was 91,279 tons. 
he domestic tire trade is at present 


gen- 
tire 


will not develop. During the week 


Ward announced a substan- 


reduction in tire prices, but so far 
been little disposition on the 


t 


this leadership. 
leading manufacturers of 


Lincoln C. Andrews, 


the other large tire companies 


The formation of the Rubber Institute 


that 


was announced Wednesday by 
formerly 


sistant Secretary of the Treasury in 





trade ethics and to use, “ 


prohibition enforcement, 
pee! made 
organization. 
put the 
economic basis, 


rubber 
to adopt a 


who 


Director General of the 
Its purposes, he said, 
industry on a 


code 


conscientious- 


legal, cooperative methods of sound 


shandising. 
Range of Rubber Future Prices. 


—Sept. 
High. Low 


May 
Low 
18.80 


High 


18.90 


—Jul 
a. Low. 
19.10 19.20 
5 19.30 
19.10 
18.70 
18.60 
18.60 
19.30 
19.00 
19.00 
19.10 


18.70 18.70 
18.20 18.20 


18.20 


rge.18.90 


2 18.40 18.40 
$18.60 
Dec Jan. 
High. Low , Low. High. 
14..19.50 18.80 19.00 19.50 
19.50 19.10 19.30 19.40 
19.20 19.10 19.20 19.30 
17..18.90 18.70 18.70 19.00 
18. .18.80 18.70 18.70 18.80 
‘ 18.70 18.70 , 
18.70 19.50 
19.20 
19.10 
19.20 


18.70 
18.90 
19.10 
18.90 


19.20T *19.20 
nal $Bid 


e.19.50 





22. .19.20 
y 2 19.30 18.90 


18.80 
18.90 
19.00 
18.60 
18.50 
18.60 
18.50 
18.8( 

19.0€ 

18.90 


19.10@19. 2( 


Mar 
Low 


19.00 
19.10 
19.20 
18.80 
18.70 


18.70 
19.00 
19.00 
19.00 


19.20@19.30 














unsellors for Nearly a Quarter Century 





A Balanced 
Investment Program 


We have just issued a 
pecial report setting forth 
plan for investment of 
1ew funds (or readjust- 
ment of your present hold- 


ings 


[his is divided as follows: 


Group A . 50% 
\sroup eee 40% 
Coowe f.....40. 10% 


Each group is considered 

n detail; specific securities 
are suggested .. . a lise of 
stocks to be held for ad- 


vances is included. 


his report also analyzes 
che factors affecting secur- 
ity pricés and points out 
certain dangers in the pres- 
ent situation. We believe 
every investor can profit 
by considering the sugges- 
tions it contains. Brook- - 
mire’s 24 year record for 
accuracy is based on just 
such work. A copy va 





BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 
i me a copy of Bulletin TA-246 
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Europe From an American Point of View 


F course the outstand- 
ing news item of the 
Past seven days was 
the overwhelming suc- 
cess of the Socialists 
in the German gen- 
eral elections A 








Socialist Chancellor 


is indicated; probably 





Braun, now ‘Chancellor of Prussia 

W. T. Layton, editor of The London 
Economist, is reported as declaring the 
other day, in an address to the Berlin 
Chamber of Industry, 
that should the United States persist in 


Commerce and 


ites high-tariff policy all Europe would 
be forced to combine in a customs union 
for defense against us. The-cabled re- 
port of the speech is meager, but ap- 
parently Mr advocated such 
union and represented that Germany was 
in the best position to assume leader- 
ship thereof A 
leadership would be adaptation of Ger- 
man policy and practice to the recom- 
Economic 


Layton 


preliminary to such 


mendations of the Geneva 
Conference 

Mr. Layton is reported as presenting 
the following statistics: The total world 
production is now 20 per cent., the total 
international commerce is now 10 per 
cent. greater than in 1913; the total pro 
duction of European countries, however, 
less, their total foreign 
1913; 


is 2 per cent 
trade 15 per cent. less, than in 
whereas the foreign trade of the United 
States has increased 40 per cent. in that 
period. The manner of statement is a 
little loose, but it is true that the pro- 
duction and international trade of 
Europe are somewhat below 1913 levels, 
respect of both the United 


advances 


while in 
States has made mighty 


A ZINC CARTEL 


MEETING took place recently of 
AA reorescntstive of the more im- 

portant zinc-producing interests of 
the European Continent and the British 
Empire, with a view to an international 
zinc cartel The United States, too, was 
represented, but rather casually, so to 
speak; our producers are said to be only 
very faintly interested in the proposi 
tion. Nor, we are told, is the British 
attitude 
French and German producers who are 


precisely cordial; it is the 





Prosperous and Growing 


Western Oil 
& Refining Co. 


Cver 400 service stations are 
dispensing ‘‘Western”’ gasoline 
in California and foreign trade 
is well established. Total out- 
put of refinery is contracted 
for, months in advance. 

We recommend immediate in- 
vestment in this Company’s 
stock which is earning divi- 
dends several times. Western 
Oil & Refining Co. is still in 
its infancy, but Growing 
Fast. 

Send coupon for details 


JOHN C. FELL & COMPANY 


Incorporated 
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eager, the production of those countries 
being greatly in excess of national re- 
quirements Apparently the Spanish, 
Dutch and Italian producers were friend- 
ly to the idea, but it was agreed that 
without our participation it would be no 
use cartelizing. A gentleman of win- 
ning personality was detailed to use his 
wiles upon our bigwigs; pending his suc- 
. hoped, no cartel. 
Ah, well, the world has wagged along 
without a zinc cartel so far, and no 
doubt will continue to manage without 


scarcely to be 


cess 


one 


MR. BALDWIN ON STEEL 
AND COTTON 
HAT was a characteristic speech of 
Prime Minister Baldwin’s the other 
day at a luncheon in Manchester as 
guest of honor of the British Cotton 
Growing Association. The British cot- 
ton textile industry, as every one knows, 
is in the doleful dumps, largely because 
of monstrous overcapitalization in 1919. 
Squeeze out the water, was Mr. Bald- 
win’s advice to these gentlemen; only so 
might the industry recover its old posi- 
tion 


“T have,” said Mr. Baldwin, “an im- 
mense faith that, when it comes to a 
question of mixing brains with business, 
the old country can yet beat the world.” 

“In my own trade, the steel trade,” he 
continued, “we have suffered as gravely 
as any others. Most of what I had was 
in that industry, and for every shilling 
I had when I took office I have some 
thing under a penny today. 

“Tl am going with my industry through 
deep waters. There is only one way out. 
In steel, as in other industries, there 
will have to be with many firms a rad- 
ical reconstruction of capital The 
capital will have to come down until it 
represents live assets 

“All parties will have to make sacri- 
fices, and it may be the banks, also. 
For a bank it is better to have a live 
customer on the books than a corpse. 
Until you get an industry on a sound 
basis you cannot move forward half an 
inch, and you will never get fre-n capital, 
enthusiasm, or anything, and nothing but 
ruin stares you in the face 

“No Government can help in this cut- 
ting out of the dead wood and to clean up 
the mess that was made in 1919. 

“It does look as though business and 
industry are groping toward a position 
in which businesses making the same 
kind of goods will have to combine, at 
least for the purpose of pushing and 
advertising those goods and bringing 
new orders home.” 

Basil Miles, “American Administrative 
Commissioner at the Paris headquarters 
of the International Chamber of Com- 


merce,” remarks: 

“Critics are beginning to regard the 
growing [economic] rapprochement be- 
tween France and Germany as marking 
another milestone in the economic isola- 
tion of Great Britain from the Continent 
of Europe, Great Britain turning more 
and more to the consolidation of the far- 
flung British Empire as an economic 
unit as the other countries turn more 
and more to their immediate neighbors. 
At the same time, Great Britain has not 
participated as largely as others in the 
cartelization of Europe, and there is a 
tendency to ignore British 
being too complicated 


growing 
collaboration as 
to obtain.” 


British Notes 


April pig iron production was 555,000 
tons, as against 592,600 tons for March, 
1928, and 680,000 tons for April, 1927. 

April steel output was 644,100 tons, 
as against 793,000 for March, 1928, and 
850,000 for April, 1927. 


The White Star Line declares a divi- 
dend of 6 per cent. on ordinary shares. 
Its fleet. which is maintained in tip-top 
condition, consists of twenty-six vessels 
of a totai gross tonnage of 461,375. 
Closely affiliated are George Thompson 
& Co. and Sh» «, Smith and Albion Com- 
pany, whose together boast 
twenty-one verse!s of a total gross ton- 
nage of 198,381; and the Australian Com- 
*, consisting of seven ves- 


fieets 


monwealtr Lir 


sels of a total gross tonnage of 88,587 
The White Star Line has under construc- 
tion a passenger motor-driven vessel of 
over 26,000 tons for its New York-Liver- 


The magnificent Laurentic 
was added to its fleet last November. 


FRANCE 

HE new internal loan is going fa- 
jes When ten billion frances had 

been subscribed in cash, Poincaré had 
all the cash he wanted and called a halt 
on that form of subscription. Hence- 
forth until the subscription lists are 
closed on June 8, only short-term bonds 
of designated categories will be received 
in exchange for the new long-term issue. 

The total import of gold by the Bank 
of France from all foreign sources since 
December last is estimated at the equiva- 
lent of $200,000,000. 

Of the 612 members of the new French 
Chamber, 267 are Deputies for the first 
time. Though nominally elected on this 
or that party ticket in each case, really 
in most cases they were elected on the 


pool service 


issue of up or down with Poincaré, and 
on most other issues most of them are 


open to conviction, their sentiments are 
plastic. The atmosphere of the new 
Chamber, when it assembles June 1, 
will be a good deal like that of one of 
our fresh-water colleges at Autumn 
opening, the upper classmen, the old 
hands, canvassing among the freshmen 
for their societies or clubs. There is 
talk of a new Centre group to be headed 
by André Tardieu and to be denominated 
the “Left Republicans.’ 


GERMANY 
OREIGN MINISTEE STRESE- 
MANN has been dangerously ill, 
and the whole world has _ beer 


deeply concerned; not least ance, for 
these many 
Germany’s delicate relatior 
in a manner making for genuine amity 
between the two nations. He 


years now he has guided 


France 


eems to be 
recovering. 

The London Economist 
many’s foreign indebtedness 
billion dollars, most of it in long-term 
nterest 


nates Ger- 


about 1% 


loans bearing over 8 pe! 


POLAND 


N May 16 Charles Dewey, Ameri- 
can member of the control board 


of the Bank of Poland, issued a 


semi-annual report. Its chief items are 
as follows: 
The program for stabilization of the 


zloty has successfully been carried out 
with the aid of the American loan. 

The foreign trade balance continues 
unfavorable, but there is no 
discouragement on this head, 


casion for 
sidering 


Continued on Page 931 
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CLARENCE M. 
Dime Savings Bank of Williamsburg and 
Pres. Flushing National Bank. 

Mr. Lowes, true to his banking profession, 
is the foe of the lazy dollar and can see un- 
limited possibilities in one of the main fertile 
spots of America—Long Island. 

HIS FINANCIAL DOCTRINE 

“Let every honest dollar do its duty. We 
should not, but nevertheless we do now and 
then, forgive a lazy man for his faults, but 
we never should forgive a lazy dollar. 

“The dollar should take no _ vacations, 
never grow weary, never listen to the evening 
whistle, because it has always before it the 
task of rounding up and putting into its 
master’s corral at least six pennies each year. 
Especially bright and active dollars sometimes 
bring another dollar back in the same short 
space of time.” 


MANHATTAN THE WORKSHOP, 
LONG ISLAND THE HOME 
AND PLAYGROUND 

“Manhattan will be a high speed and ex- 
pensive workshop, but Long Island will be 
the playing ground and the sleeping room. 

“Wise men know that. That’s why they 
are sending their dollars over here, because 
here dollars find plenty of work to do. Three 
months ago we pridefully threw open the 
doors of our splendid new bank building—the 
most imposing business structure in Flushing, 
and prepared to put our dollars at work. 

TRANSFORM THE FARMS 

‘There are farms here that must be cut 
up and covered with homes, apartment hotels, 
churches and schools. The dollar army that 
has already been put to work by our bank 
and the mortgage company is impressive. 

ASTOUNDING DEVELOPMENTS 

“Yesterday all this came forcibly to me 
because Maynard Spear, Ira Terry, Charles 
Roberts and a number of other Long Island 
enthusiasts were talking over the amazing 
strides the Island was taking and Terry made 
this astounding statement: ‘We—and I mean 
Long Island—is worth more today than all 
but six of the States of the Union.’ 

“‘We are meeting heavier demands for 
public utilities such as gas, electricity and 
telephone than any city in the world, and we 
shall spend not less than $200,000,000 in 
improvements and developments in the next 
ten years. And we could, with benefit, spend 
a billion, because when the monster city of 
Greater New York has a population of 
10,000,000—and an increase of but 400,000 
a year until 1938 will give us that—eight of 
the 10,000,000 will live on Long Island.’ 

“I wish the people of the rest of the country 
—even the rest of the city—had even a hazy 
appreciation of the vastness of the problem 
we face and the magnitude of our ambitions. 

BOULEVARDS 

“Many millions of dollars will be spent 
in the next four years on vast boulevards— 
wider than any streets in America, not except- 
ing St. Charles in New Orleans or Pennsyl- 
vania Avenue in Washington. 





Flushing National Bank Bldg. 





“They will link every one of the picturesque 
towns and the great resorts, not only with 
each other, but with Manhattan and Brook- 
lyn as well. 

PARKS 

“Along these boulevards the State Park 
Commission will place parks more spacious 
and more beautiful than any city could pos- 
sibly provide or pay for, and such develop- 
ments are bringing beautiful country and golf 
clubs. 

CLUBS AND BEAUTY 

“We have 106 golf and country clubs on 
Long Island now and more are contemplated. 
Each one brings beauty and wealth in its 
vicinage and, thank God, many real estate 
men are now awakening to the fact that 
beauty is a dividend producing asset!” 

CHARLES H. ROBERTS, Vice-Pres. 
Flushing National Bank and Pres. Flushing 
Finance Corporation: 


TRANSPORTATION AND GROWTH 

“In stating the purpose for which this com- 
pany has been organized, it is unnecessary to 
call attention to the rapid growth of Queens. 
It is already in evidence. Through the oper- 
ation of the subway real transit has been ex- 
tended to Flushing. The first through train 
introduced a new era. The community 
changed over night. No one is bold enough 
to predict the resulting development of this 
section. It will be great — probably tre- 
mendous. 


BIG FINANCING OF MORTGAGES 

“These facts emphasize the need of a sound 
institution to aid in financing the housing 
which will be required to care for the business 
and residences of this increased population. 
The reason for the formation of this corpora- 
tion becomes evident. It will perform a use- 
ful function in the upbuilding of this com- 


munity and at the same time affords the 
opportunity for substantial profits to the 
stockholders. 


PROFITABLE BUSINESS 

“Similar companies have been highly suc- 

cessful in other sections of Queens. A glance 
at our Board of Directors will be convincing. 
Ability and earnest effort are bound to yield 
results in so promising a field. Flushing 
Finance Corporation dollars are being mus- 
tered into the Money Army marshaled to the 
task of making Long Island catch up with 
its destiny.” 
FLUSHING FINANCE CORPORATION 
Recently formed under laws of this State, 
will have assets consisting of cash in excess 
of $1,750,000 when the current offering is 
completed: 

This new issue comprises 7,500 units of 
shares, consisting of four shares of preferred 
stock, with purchase warrants, and four shares 
of Class.A common stock. 

The purpose of the new company, among 
other things, is to invest and re-invest its 
funds in real estate mortgages secured by the 
owned homes and business property of the 
borrower; to buy, sell and deal in real estate 
mortgages and other realty securities; to pur- 


Tel. Flushing 8047-8 


Full information upon request. 


mpr 
f 


Capitalization of this corporation consists of 40,000 shares 7% Cumulative Preferred Stock (par value $25) 
Stock (no par value), of which 40,000 shares are being sold in Units with Preferred Stock and the balance reserved for 
Units and convey the Rights to purchasers to double their holdings of Common Stock. Also 20,000 shares Class B Co 
Each Unit consists of 4 shares $25 Preferred, 4 shares Class A Common and Warrants for purchase of 
Jan. 1, 1929, and 2 additional shares at $20 each until Jan. 1, 1930. 


PRICE - - $125 PER UNIT 


Checks for 50 per cent of subscription price must accompany all applications; balance payable within 30 days 
These shares are offered for subscription when, as and if issued by the corporation, subject to allotment and 


2 shares Class A 


ikers 


ar 





approval 


FLUSHING FINANCE CORPORATION 


BANKERS’ VISION OF LONG ISLAND 


Statements by some of its busy bar 
LOWES, Vice - Pres. 


velop improved and 

itself and others; 

antages not generally 
lual investor. 
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News of American Securities 





4 RNINGS—Net profits 
of twelve leading iron 
and steel companies 
for the first quarter 
of 1928 were 21.53 per 
cent. lowerthan forthe 
corresponding quarter 
last year. This, how- 
ever, is a combined re- 

sult. Some companies showed improve- 

ment despite the general downward trend. 

The comparison of the two periods is as 
follows: 








First First 
Quarter Quarter 

1928. 1927. 
Bethlehem Steel . $3,384,718 $5,618,038 

Central Alloy Steel.... 1,108,100 ° 
Colorado Fuel & Iron.. 522,020 1,619,348 
Donner Steel ‘ ‘ 83,873 68, 261 
Gulf States Steel . 337,849 237,095 
Inland Steel ....... . 2,291,442 2,130,926 
Jones & Laughlin Steel 2,903,457 3,658,724 
Ludlum Stee sande 140,117 55,573 
Republic Iron & Steel.. 487 332 1,044,422 
United States Steel.... 21,331,871 26,327,362 
Wheeling Steel .... 1,024,214 992,251 
Youngstown Sheet & T. 1,663,516 2,521,043 


$35,278,509 $44,957,948 
Railroad Earnings Show Decline 
Gross earnings in March of 185 Class 
I railroads, including sixteen switching 
and terminal companies, as reported to 
the Interstate Commerce Commission 
were $505,184,898 against $531,617,459 
in March, 1927, and net operating in- 
come was $90,771,590 against $94,606,- 
758. Gross in the first quarter was $1,- 
419,203,159 against $1,488,169,883 and 
net operatin income $217,347,021 
against $225,546,839. 
Austin, Nichols 
Further curtailment in the activities 
of Austin, Nichols & Co., wholesale gro- 
cers, was announced by Thomas F. Mc- 
Carthy, President of the company. The 
company, which once operated large 
branches in other parts of the country 
and had extensive interests in allied in- 
dustries, began in 1926 to dispose of 
its holdings in canneries and other out- 
side concerns. 
The statement 
Carthy said: 
“While our annual report will .not be 
ready until the end of June, we can 
now say it will show a heavy operatin 
loss for the twelve months ended April 
30 and a further heavy loss in the sale 
of capital assets. During the year the 
Wilson Fisheries and their subsidiaries 
and the Seacoast Packing Company were 
disposed of and the company expects 
shortly to dispose of its remaining plants 
and confine its business to wholesale 
grocery operations at its Brooklyn 
plant.” 
Connecticut Insurance Companies 


Stock fire insurance companies of Con- 
necticut in the past year reveal an un- 
derwriting profit of $6,498,790, accord- 
ing to the annual fire and marine in- 
surance report made public yesterday by 
Insurance Commissioner Howard P. Dun- 
ham. This is compared with the pre- 
ceding year, when the underwriting op- 
erations resulted in a loss of $18,968,350. 

The percentage of losses incurred to 
premiums earned for the Connecticut 
companies was 50.91 per cent. in 1927, 
compared with 64.30 per cent. in 1926. 
Investment gains in surplus increased 
materially, being $27,369,197, compared 
with $17,000,521 for the preceding year. 
Dividends declared were $7,164,000 last 
year, against $5,964,000 in 1926. 

Three leaders in net fire premium in- 
come from Connecticut business in 1927 
were all Hartford companies. The Na- 
tional Fire Insurance Company, which 
stood fourth in 1925 and second in 1926, 
led the field in 1927 with a net fire pre- 
mium income from Connecticut business 
of $556,897, the Aetna and the Hartford 
finishing second and third respectively. 
The Insurance Company of North Amer- 
ica, which led in 1926, dropped to fourth 
place in the 1927 returns. 

Tabulated, according to premiums re- 
ceived during the year in Connecticut, 
compared with the preceding years, they 
are as follows: 


issued by Mr. Mc- 


1927 1926 
National Fire .... .$556,897 $510,709 
Aetna rr ...+. 511,396 502,673 
ener . 445,552 469,116 
Insurance Co. of N. A..... 429,537 528,462 
Home .......-....essesesees 900,146 381,016 
United States Fire ........ 309,878 393,902 


Total net premium income on Connec- 






































Per Share 
1928. 1927. 1928. 1927. On 

Aetna Insurance Co..............(1) $511,396 673 on me 
Ahumada Lead Co.... cxnea Cee 18,294 175,142 a. 15 
Atlas Plywood Co.  aageeKe psn Y Ay: Sores 4.15 ne 
Autostrop Safety Razor Co..... (1) 743,322 9,086 a os 
 ") |. ip ree (2) 4408,920 58,142 a e 
EO PEERS (2) 530,048 267,945 2.35 1.19 Class B 
Bird Grocery Stores, Inc........ (2) / eres 69 .. Common 
Brooklyn Seer (1) 10,036,678  —...... 11.15 
I OD Mo icc ve amagaacina (4) 556, 601,793 1.62 1.77 Common 
BE I: COD a vcavsacccsckaenas (5) 135,024 102,815 - ae 
California Petroleum Corp...... (2) 252,4 1,032, 12 -52 
Casein Co. of America ......... (1) 169,170 150,408 7.98 7.09 
Central Alloy Steel Co........... (2) 1,108,1 684,905 ae os 
Central Vermont Railway Co...(6) 41,248,000 237,000 as 
Commercial Credit Co........... (5) 302,297 158,918 ‘ed 
Commonwealth Power Corp..... (7) 9,828,845 ...... 4.74 
Coty, Inc. pedaeiininenn taste ) 848,298 653,927 2.58 ll 
Crown Willamette Paper Co... .(2) 534,802 607,274 12 .19 Common 
Detroit Edison Co..............+. (6) 4,666,004 3,642,088 5.20 oe 
ee SK CS (2) 83,873 68,261 “7 a 
Ford Motor Co. of Canada, Ltd.(1) 171,222 5,341,177 2.44 76.30 
Foster & Kleiser Co............. (8) 1,400,900 1,522,375 xe are 
BP. W. Woolworth .....cccecccees (1) 35,360,473 i ....-- ae ee 
General Baking Co..............-(1) 7,737,954 =... sees 26 .. Class B 
German Atlantic Cable Co...... (1) 748,256 ...... oe ee 
Goodyear Tire & Rubber Co....(9) 6,634,005 4,014,873 49 1.43 Common 
Greene Cananea Copper Co.....(1) 580,952 584,458 1.16 1.17 
Hartford Insurance Co.......... (1) 444,552 469,116 ae 
PenwGD MOET COED. 6c ccscccccces (5) 208,666 76, oa 7? 
SSS ae eae (2) 364,535 556, .36 55 
Home Insurance Co............- (1) 465,746 381,016 ape es 
Insurance Co. of N. A.......... (1) 429,537 528,462 
WARD Game, WR ic sc ccccccvasdces (1) 1,104,514 1,304,088 2.21 es 
dim (10) 4,423,860 3,887,654 4.01 3.66 Common 
Louisiana Oil Refining Corp..... (2) 145, 294,896 07 .20 Common 
Magma Copper Co..............-. (1) = 825,044 =: 11,210,520 2.02 2.96 
Maytag Co..... PS Et 1,490,746 .69 93 
McKeesport Tin Plate Co...... (1) 1,589,332 1,329,348 5.29 4.43 
| OE Rereopreteecs: (2) 241,741 320,148 .29 55 Class B 
National Fire Insurance Co..... (1) 556, 510,709 ee 
Nevada Consolidated Copper Co.(2) 2,278,061 1,623,803 + : 
New Or., Gt. Northern R. R. Co.(1) 144,008 177,877 1.92 2.37 
No. Central Texas Oil Co., Inc..(2) 43,779 109,776 16 ae 
Northeastern Power Corp.......(6) 8,043,726 _...... =e os 
Northern States Power Co...... (1) 15,092,232 14,128,774 10.50 11.50 
OE 2 ae (2) 41,657 98,326 ae “= 
Pacific Mills, Ltd ‘chaise aa 165,052 205,768 an se 
Packard Motor Car Co..........(5) 2,250,000 1,198,000 15 .39 
Pathe Exchange, Inc........... 1) d2,151,882 899,677 4.17 Common 
Pere Marquette Railway Co..... (1) 44,744,593 45,799,700 ue 
et BEGNOe Gar GO... occ cc ccceces (2) cro 
Rock Island Railroad Co.........(1) 36,753,941 35,099,160 ae ws 
Shell Union Cor TE 5,283,255 - i 
Sidney Blumenthal & Co........ (2) 21,324 178,384 .88 7.40 Preferred 
Snider Packin Corp. cseccegeccGe SE | -excece am - 
Southeastern Pow. Light Co..(1) 8,674,410 6,600,581 2.92 2.29 Common 
Southern Pacific Co............. (2) 67,313,728 67,880,438 es ee 
Standard Oil Co. of New amy (1) 40,422,857 117,652,201 1.51 5.01 
St. Louis & San Fran. Rwy. .(1) 89,259,584 94,406, me aa 
Stutz Motor Car Co., Inc........(1) 195,831 365,512 84 1.56 
Texas & Pacific Railroad Co....(2) 1,630,111 871,640 a aia 
Union Pacific Railroad Co.......(6) 8,405,618 6,886,211 aid 
Union Telegraph Co............. (1) 15,080,453 ...... 5.06 
United States Asbestos Co...... qd) cf rere is 
U. S. Fire Insurance Co......... (1) 309,878 393,902 
U. S. Rubber Co A (6) 250,000 _2Ctw«i.... tt si 
Universal Pictures Co., Inc... .(11) 265,497 219,562 .72 .51 Common 
Vulcan Detinning Co............ (2) 42,512 106,868 1.75 4.41 Preferred 
Western Pacific Railroad Co....(1) 850 2,470,263 ae .72 Common 
Western Pacific Railroad Corp..(1) 978 1,929,872 1.63 4.82 Preferred 
Weston Electr. Instrument Corp. (2) 117,319 147,126 44 .49 Common 

(1) Years ended Dec. 31, ‘27-26. (7) Year ended April 30. 

(2) First quarter. (8) Year ended March 31. 

(3) 6 months ended Dec. 31, 1927. (9) First halves '27-26. 

(4) 6 months ended April 30. (10) 28 weeks ended March 11. 

(5) April (11) Quarter ended Feb. 4. 

(6) First 4 months. da Deficit. 








ticut fire business showed a slight de- 
crease from $14,201,458 in 1926, to $13,- 
765,223 last year. The amount of this 
business written by companies incorpo- 
rated in the State showed a slight de- 
crease from $3,368,508 in 1926 to $3,311,- 
502 in 1927. Of the total premiums writ- 
ten on Connecticut business, the propor- 
tion written by mutual companies incor- 
porated in that and other States showed 
no significant change. 

In 1927 the 259 fire and marine com- 
panies licensed in Connecticut showed an 
aggregate underwriting gain in surplus 
of $54,283,870 for all business. This is 
the first aggregate underwriting gain 
shown by companies licensed in the State 
since 1923. An underwriting loss has been 
the rule, this loss being invariably more 
than offset by investment gains. At the 
same time, investment profits increased 
from $109,008,239 in 1926 to $184,349,173 
in 1927. 

Total losses incurred by the 259 com- 
panies decreased by $51,178,115, whereas 
the earned premiums increased by $25,- 
407,555. Total gains in surplus by these 
companies from all sources amounted to 
$141,305,116. The ratio of incurred losses 
to earned premiums decreased from 56.53 
per cent. in 1926 to 49.28 per cent. in 
1927. This is the lowest ratio shown by 
such companies since 1919. 


Consolidated Retail Stores 


Sales of Consolidated Retail Stores, 
Inc., and wholly owned subsidiaries for 


the quarter ended on March 31 were 
$4,209,539, comparing with $3,849,134, in- 
cluding subsidiaries now owned, in the 
first quarter of 1927, an increase of $360,- 
405, or 9.3 per cent. 


Hackensack Water 


Assets of the Hackensack Water Com- 
pany increased last year from $20,184,689 
to $22,216,072, according to the annual 
report for 1927 made public by President 
Nicholas S. Hill Jr. in Hackensack yester- 
day. The gross operating revenue in 1927 
was $2,562,849, or $68,031 more than 1926. 
Mr. Hill announced that administrative 
expenses of the company were reduced 
$4,534 under the budget system adopted 
at the beginning of the year. 


Reo Motor Car 


The Reo Motor Car Company for the 
first quarter of the current year reports 
a net loss of $86,489 after charges, due 
to the fact that operations suffered be- 
cause of the introduction of new models. 
The company did not reach production 
until April, for which month it reports 
that the net profit should approximate 
$900,000. 

Standard Oil of New Jersey 

Net income of the Standard Oil Com- 
pany of New Jersey, the largest unit in 
the petroleum industry, fell in 1927 to 
$40,422,857 from $117,652,201 in the pre- 
ceding year, a decrease of $77,229,344. 
This shrinkage in earnings was due to 
the general depression in the oil business. 


Last year’s gross income, as shown in? 


the annual report, amounted to $1,256,- 
505,071, against $1,283,554,861 in 1926. 
There remained after all expenses and 
deductions the equivalent of $1.52 a share 
on the common stock, as compared with 
$5.01 in the previous year. ast year’s 
profits were equal to 4.01 per cent. on 
the net assets of $1,008,073,406. The sur- 
plus after dividends from the earnings 
was $1,857,638, whereas in 1926 it 
amounted to $80,423,422. 

The balance sheet of Dec. 31, 1927, 
shows total assets of $1,426,601,248, 
against $1,541,945,125 at the end of 1926. 
Current assets at the close of 1927 
amounted to $615,098,392, while current 
liabilities totaled $98,702,053. 

Walter C. Teagle, President and George 
H. Jones, Chairman, in their remarks to 
stockholders draw attention to the un- 
favorable conditions affecting the indus- 
try last year. 

“Production of crude oil from the 
United States last year was 904,000,000 
barrels, as compared with the previous 
high record of 771,000,000 barrels in 
1926,” they point out. “The result of 
this large increase in supply was a sharp 
reduction in prices. The average quota- 
tion at the wells for all grades was ap- 
ag congo. $1.33, against $1.88 received 

y the producer in 1926. Since produc- 
tion gained more rapidly than consump- 
tion, the stocks of crude, semi-finished 
and finished products were further aug- 
mented by 64,000,000 barrels. 

“The trend of events in the producing 
branch of the industry has therefore cul- 
minated in a situation that is without 

recedent. For the first time there has 

en developed by the industry sufficient 
raw material in place which can be de- 
fined and measured as reserves, to insure 
stability of resources over a period of 
years. 

“In addition to the domestic shutinin 
production, the new production deveioped 
during the year in Venezuela, Colombia 
and Mesopotamia provides further secu- 
rity against scarcity of crude in the long 
future, and these reserves are again rein- 
forced by the means that are being per- 
fected for obtaining gasoline and fuel oil 
from materials other than crude petro- 
leum. 

“The influence which this change will 
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exert upon the economics of the industry 
promises to be far-reaching. From the 
present outlook, existing stocks of crude 
can be drawn upon without danger of 
hazarding future motor-oil require- 
ments, and the petroleum industry is 
now in the category of other basic in- 
dustries which possess sufficient control 
of their raw material to insure them 
against any imminent inadequacy of 
supply. With the gradual lessening of 
competitive effort to bring in sources 
of supply the industry should attain a 
new degree of stability. The indefinite 
postponement if not actual elimination 
of the element of hazard in respect to 
supplies of raw material not only places 
the industry on a sounder basis but 
should tend to modify the extreme fluc- 
tuations in the earnings of petroleum 
companies. 

“In 1927,” the report continues, “the 
gross crude production of the company’s 
affiliated interests was 82,168,462 bar- 
rels, of which 50,335,796 barrels came 
from the United States and 31,832,666 
from foreign fields. This was an in- 
crease of 20,329,000 barrels over 1926. 
Domestic production increased 15,992,000 
barrels as a result of the operations of 
the Carter Oil Company in the Seminole 
field. The foreign production of the 
company’s subsidiaries was greater than 
in 1926 by 4,337,000 barrels. Production 
in Colombia showed an increase of about 
8,500,000 barrels, due to the expansion 
of pipe-line facilities. More crude was 
also obtained in the Dutch East Indies, 
while production in Mexico declined 
4,700,000 barrels.” 

Regardng the situation in Mexico, Mr. 
Teagle and Mr. Jones have this to say: 

“Operating conditions in the Mexican 
fields underwent few changes last year. 
There was a further decrease in total 
production which carried it down to 64,- 
168,824 barrels. The gross production 
of subsidiaries of the company, which 
was 9,882,613 barrels in 1926, fell to 
5,167,435 barrels in 1927. 

“The Petroleum law of 1925 provided 
that in certain cases subsoil rights ante- 
dating the adoption of the present Con- 
stitution, May 1, 1917, might on applica- 
tion be confirmed by means of Govern- 
ment concessions running for a maximum 
peried of fifty years. Last December 
the Mexican Supreme Court held that the 
imposition of this time limit was retro- 
active and confiscatory, and therefore 
unconstitutional. The Mexican Congress 
promptly amended the law so as to per- 
mit of confirmatory concessions in per- 
petuity and the Executive has since re- 
vised the regulations accordingly; thus 
one of the legal objections of the operat- 
ing companies to the new Petroleum law 
has been sustained. 

“However the development of new 
lands remote from existing pipe-line sys- 
tems will largely depend on a revision of 
the present high taxes to which oil com- 
panies are subjected in Mexico. These 
taxes were imposed when wells were big 
and producing costs low, and when Mex- 
ican crude probably had a higher value 
than it has today. The present level of 
prices places the producers of Mexican 
crude at a disadvantage with producers 
operating in fields free from such oner- 
ous tax burdens. Under these conditions 
there is no incentive to develop new pro- 
duction in Mexico when a greater return 
is promised from production elsewhere.” 


Southeastern Power and Light 


The annual report of the Southeastern 
Power and Light Company for the calen- 
dar year 1927 shows continued expansion, 
net income for the period after interest, 
amortization and preferred stock divi- 
dends, but before Federal taxes, amount- 
ing to $6,176,325, against a total for 1926 
of $4,853,569, an increase of $1,322,804. 

Gross operating revenues reported for 
1927 were $41,669,252, compared with 
1926 gross of $37,359,569, an increase of 
$4,309,683. Net earnings after expenses, 
maintenance, local taxes anid other 
charges were $21,069,970 in 1927, whereas 
in 1926 they were $17,761,600, an increase 
of $3,308,371. 

Attention is called in the report to the 
extension of electric service in the year 
to 116 additional communities, and to a 
12.5 per cent. increase in the supply of 
electrical energy, while the increase for 


the entire country was only 8 per cent. 
This growth, President Thomas W. Mar- 
tin said, reflects the activity in industrial 
and community growth in the Southeast- 
ern States. 

The growth of business required ex- 
tensions and improvements in the ser- 
vices rendered by subsidiary companies 
and to care for these a total of $43,992,- 
167 was added to capital accounts during 
the year for the construction and acqui- 
sition of additional plants, lines and other 
facilities. Funding operations by the sub- 
sidiaries also were continued, with the re- 
sult that about $117,000,000 in financing 
was completed during the year. All new 
issues of bonds sold during the period 
bore interest rates of 5 per cent. or less. 


F. W. Woolworth 


The annual meeting of the F. W. 
Woolworth Company was held this week. 
Reports submitted to the stockholderg 
indicated that the net income of the com- 
pany for 1927 was $35,350,473. Total 
sales were $272,754,045. The company 
has no bank loans. Forty-six stores 
have been opened since Jan. 1, according 
to a statement by H. W. Deyo, Secretary. 
In addition to this, eighty stores are 
under lease to be opened in 1928. Busi- 
ness in Germany is coming along rapidly, 
Mr. Deyo said, and the English business 
for the first quarter showed 21 per cent. 
increase. 


United States Asbestos 


Gross sales of $784,178 are reported by 
the United States Asbestos Company for 
the quarter ended March 31. Net profit 
after preferred dividends was $127,579, 
equivalent to $1.27 a share on the com- 
mon stock. 


Wire Wheel 


Net sales of the Wire Wheel Corpora- 
tion for the first four months of the cur- 
rent year aggregated $1,506,567, com- 
pared with $852,985 in the corresponding 
period of the previous year, a gain of 76 
per cent. Volume of business so far this 
year is reported to be approximately four 
times that of the same period two years 
ago. 


MERGERS 


[LLON, READ & CO. have acquired 

the Ault & Wiborg Company, one 

of the largest producers of print- 
ing inks and varnishes, with a view to 
forming an international combination of 
this and other companies in the same 
field. The amount involved is $14,- 
000,000, and to finance the operation 
Dillon, Read & Co. will soon make an 
offering of securities. 

The Ault & Wiborg Company will be 
the nucleus of the combination. This or- 
ganization is one of Cincinnati’s leading 
industries and was founded in 1878 by 
L. A. Ault, who is its President. 

It was reported that the new com- 
pany’s capital stock will be about $14,- 
000,000, of which one-third will be pre- 
ferred and two-thirds common. 

The Ault & Wiborg Company was in- 
corporated in its present form in 1891. 
It manufactures and deals in printing 
inks, varnishes, dry colors, typewriter 
ribbons, carbon paper and writing fluid. 
It has branches and __ subsidiaries 
throughout the United States and in Ar- 
gentina, Uruguay and China, and af- 
filiated companies are in London, Eng- 
land; Toronto, Ontario and New York. 
It has $5,000,000 authorized common and 
$5,000,000 authorized 7 per cent. cu- 
mulative preferred stock, of which $3,- 
250,000 common and $2,440,000 pre- 
ferred are outstanding and closely held. 
Total assets of the company were §$8,- 
924,908 on Dec. 31, 1926. 


Bank of United States 


Stockholders of the Bank of United 
States and the Central Mercantile Bank 
and Trust Company of New York have 
approved a plan for the merger of the 
two banks under the name of Bank of 
United States. After consolidation the 
institution will have resources of more 
than $175,000,000 and capital, surplus 
and undivided profits of $20,000,000. 

The headquarters of the bank will be 
moved to 535 Fifth Avenue, the quar- 
ters now occupied by the Central Mer- 
cantile Bank. There will be fifteen 
branches throughout the city. B. K. 
Marcus will continue as President of the 
bank and C. Stanley Mitchell, former 








President of the Central Mercantile 
Bank, will become Chairman of the 
Boerd of Directors. 


Behr-Manning Corporation 


A new company to be called the Behr- 
Manning Corporation has been organized 
to consolidate Herman Behr & Co., Inc., 
of Brooklyn and the Manning Abrasive 
Company, Inc., of Troy, N. Y. Both 
plants are to continue in the production 
of sandpaper. John A. Manning will be 
President and Herman Behr will be 
Chairman of the Board of the new cor- 
poration. 


Consolidated Gas 


The trustees of the Consolidated Gas 
Company of New York and the directors 
of the Brooklyn Edison Company have 
approved the plan for the acquisition of 
the Brooklyn Edison capital stock by the 
Consolidated company. 

If the assent of at least 70 per cent. 
of the Brooklyn Edison stockholders is 
received between now and June 15, a 
special meeting of Consolidated Gas 
stockholders will be called to ratify the 
changes in the company’s capitalization 
necessary to effect the merger. The 
plan calls for the exchange of one share 
of common and one share of $5 preferred 
stock, both of no par value, of the Con- 
solidated Gas Company, for each share 
of Brooklyn Edison capital stock. 

The acquisition of the Brooklyn Edison 
Company will give the Consolidated Gas 
Company of New York control of prac- 
tically the entire field in New York City, 
Westchester County and Long Island, 
with the exception of the Brooklyn Union 
Gas Company, with assets exceeding 
$100,000,000, and the Long Island Light- 
ing Company System, which had assets 
= . om of $76,575,000 at the close of 
1 ‘ 

Although these other properties have 
not been considered in the plans for the 
present merger, it is believed that their 
acquisition will be the next step in unit- 
ing under a_ single control all the 
gas and electric properties of Greater 
New York east of the Hudson River. 
The Mellon interests of Pittsburgh, 
which have substantial holdings in 
Brooklyn Union Gas as well as in United 
Gas Improvement of Philadelphia, are 
reported to have acquired a large block 
of Consolidated Gas stock in the market, 
and through a more intimate relationship 
with both companies may assist in bring- 
ing about the further merger. 


Consolidated Gas, Electric Light and 
Power of Baltimore 


The Consolidated Gas, Electric Light 
and Power Company of Baltimore has 
ratified an agreement to acquire the 
Northern Maryland Power Company in 
Hartford County, Md., excepting the 
Fifth District, which is contiguous to the 
Conowingo Power development, subject 
to approval by the Public Service Com- 
mission. 


Detroit Trust Company 


Consolidation of the Detroit Trust 
Company and the Security Trust Com- 
pany, with a combined invested capital 
exceeding $13,000,000, has been an- 
nounced by the boards of directors of 
the two organizations subject to the ap- 
proval of stockholders. The new institu- 
tion will have a capital of $3,000,000, a 
surplus of $7,000,000, and $3,000,000 
in undivided profits. Ralph Stone, Chair- 
man of the Detroit Trust Company, will 
be Chairman of the new organization, to 
be known as the Detroit and Security 
Trust Company. 


Container Corporation of America 


Acquisition of the Western board mill 
properties of the Robert Gair Company 
by the Container Corporation of Ameri- 
ca has been announced by Walter P. 
Paepcke, President of the latter com- 
pany. The merger will increase the daily 
tonnage of the Container Corporation to 
1,200 tons a day. As a result of the 
consolidation, production facilities of the 
Robert Gair Company will be concentrat- 
ed in New York State and New England. 


National Dairy Products 

Negotiations are under way in Cleve- 
land for merging French Brothers-Bauer 
Company, the largest dairy products con- 
cern in Cincinnati, with the National 
Dairy Products Corporation of New York. 
Other Ohio dairy products companies 
probably will be included in the merger. 
French Brothers-Bauer Company is cap- 
italized at 200,000 shares of no par com- 
mon stock, of which there are outstand- 





ing 132,000 shares, and $1,000,000 of 6 
per cent. cumulative preferred stock, of 
which there is $623,400 outstanding. 


Nickel Plate Merger 


The Interstate Commerce Commission 
has granted permission to the Chesa- 
peake & Ohio Railway Company to buy 
control of the Pére Marquette Railway} 
but has denied its application to acquire 
control of the Erie Railroad. 

Even the permission for the Pére Mar- 
quette consolidation was given in a 
grudging manner, and conditions were 
set up that would force the Van Swerin- 
gen interests, which control the Chesa- 
peake & Ohio, to surrender virtually all 
thought of profits from stock operations 
which preceded the merger application, 
and which, in the opinion of some, may 
endanger the success of the whole 
merger proposal, 

Another important feature of the 
commission’s decision was a refusal on 
its part to permit the Chesapeake & Ohio 
to issue additional stock to obtain money 
essential to the financing of the merger 
on a basis which the railroad had 
thought fair to its shareholders. The 
railroad’s proposal was to obtain money 
by the sale of 595,024 additional shares 
of common stock to the Chesapeake & 
Ohio, which would be offered to present 
shareholders at par to the extent of 50 
per cent. of the amount of their respec- 
tive holdings. 

Commissioner Eastman dissented from 
the decision and charged the Van Swerin- 
gen interests with having set up dummy 
corporations “to facilitate shoe-string 
financial operations on a very large 
scale” and to create a situation where 
the financial operations would escape 
supervision of the Interstate Commerce 
Commission. 


Penn-Ohio Edison 


The merger of the Penn-Ohio Edison 
Company and the Northern Ohio Power 
Company has been declared effective. 
Under the plan, each share of Northern 
Ohio capital stock was exchangeable for 
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two-thirds of a share of Penn-Ohio com- 
mon plus an option to purchase one-third 
of a share of the latter company on a 
sliding price scale. Stockholders who 
have deposited may exchange deposit 
receipts at «he office of the Bankers 
Trust Company for Penn-Ohio stock and 
options. Other stockholders have ‘until 
June 11 to make the exchange. 

Net income of the merged companies, 
based on a full exchange of stock, was 
$9,778,416. in the year to March 31, 
against $8,562,995 in the preceding year. 


The net to reserves was $3,056,485, 
against $2,096,327. On the same basis, 
March net income after expenses and 


taxes was $911,397, against $755,599 in 
March, 1927. Net to retirement reserve 
was $322,143, against $213,907. 


Shepard Stores, Inc. 

Formation of the Shepard Stores, Inc., 
to operate the Shepard Norwell Com- 
pany of Boston and the Shepard Com- 
pany of Providence has been announced. 
New York and Boston bankers will soon 
offer securities to finance the merger. 
The Boston store is sixty-three years old 
and the Providence store forty-eight 
years old. Louis J. Chamansky will be 
President of the new organization. 


Westinghouse Electric 

Wal Street has recently been treated to 
a recurrence of rumors that the West- 
inghouse Electric and Manufacturing 
and Baldwin Locomotive interests were 
to be combined, duplicating in all essen- 
tials the reports current last March, with 
the exception, however, that Westing- 
house Air Brake was no longer placed 
in the projected association. Accumula- 
tions of stock in these companies on an 
extensive scale early this year by the 
Fisher Brothers and Arthur Cutten 
were the first indications of a possible 
combination of these properties. 

It is pointed out that the Baldwin 
Locomotive Works and the Westinghouse 
Electric and Manufacturing Company 
have been associated for some time in 
the production of electric locomotives for 
the railroads of the country, and a closer 
alliance of the properties might be de- 
sirable from several points of view 

According to reports, a se parate hold- 
ing company would be created to hold the 
stock purchased by the Fisher-Cutten in- 
terests, in addition to sufficient other 
stock to give control over the two prop- 
erties. 


CHANGES IN 
CAPITALIZATION 


ECENT developments within the 
Columbia Gas and Electrie system 
are view as typical of the trend 
that is going on slowly within the entire 
public utility industry. Advantage is be- 
ing taken of lower money rates to replace 
high yield with low yield securities. Prop- 
erties serving a single area are being com- 
effect operating and 
New properties within 


bined in order to 
other 


the geographical area where the major 


economies. 








operating interests are being acquired 
MEETING. 
GREENE CANANEA COPPER CO. 
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if the Stockholders of the Greer 
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erred te nthe Annual Report t the Stock 
holders 
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and those outside such an area are being 
sold. Steps are being taken to avoid pyra- 
miding of holding structures, which has 
been held to be one of the major faults in 
the utility structure as it now stands. 

The Columbia system has just taken 
several steps of these kinds through the 
acquisition of the Cincinnati Gas and 
Electric Company and has become the 
owner, instead of the lessee, of the entire 
properties supplying gas and electricity 
in Cincinnati. Under the old lease the 
new capital required to serve the commu- 
nity adequately was economically *pro- 
vided through the participation in the 
credit of the Columbia system, but the 
constantly increasing amount of new 
capital so required made it desirable to 
recapitalize the properties. 

The Columbia subsidiary, the Union Gas 
and Electric Company, which for twenty 
years operated the properties of the Cin- 
cinnati Gas & Electric Company under a 
lease agreement, held an option to pur- 
chase the properties of the Cincinnati 
company by a cash payment equal to the 
par value of the Cincinnati common stock. 
In starting proceedings to exercise such 
option it was found that there were sev- 
eral disadvantages from the point of view 
of the Cincinnati company stockholders 
if the option be so exercised, on account 
of the taxes and expenses in connection 
with the dissolution following such sale 
of their properties. 

These disadvantages could be properly 
overcome by a consolidation with the Co- 
lumbia Power Company, and such a con- 
solidation plan was, therefore, suggested 
and adopted and a new company called 
the Cincinnati Gas and Electric Company 
was formed. Under the plan, the common 
stock of the old Cincinnati company, 
which had received annual dividends of 5 
per cent. under the lease, will be ex- 
changed share for share for cumulative 5 
per cent. preferred stock of the con- 
solidated Cincinnati Gas and Electric 
Company. 


Flushing Finance Corporation 


The first public offering of stock in 
the Flushing Finance Corporation is 
being made this week by the corporation 
itself direct to the public. The offering 
consists of 7,500 units of four shares ot 
7 per cent. cumulative preferred stock, 
par value $25, and four shares of Class 
A common stock, no par oy with pur- 
chase warrants, good until Jan. 1, 1929, 
for two shares of Class A common stock, 
no par value, at $20 per share. 

The Flushing Finance Corporation has 
been organized under the laws of the 
State of New York for the purpose, 
among other things, of investing and re- 
investing its funds in real estate mort- 
gages secured by the owned homes and 
business properties of the borrowers, for 
the purpose of buying, selling and deal- 
ing in real estate mortgages and other 
realty securities, and also to purchase, 
hold, sell and develop improved and un- 
improved property for itself and others, 
and to construct homes and do a gen- 
eral financial business. 

The officers and directors of the new 
corporation have been selected from 
among the most prominent bankers and 
business men of Flushing and Long 
Island. Clarence M. Lowes, Chairman 
of the board, is President of the Flushing 
National Bank and Vice President of the 
Dime Savings Bank of Williamsburg. 
The officers of the corporation are as 
follows: President, Charles H. Roberts; 
Vice Presidents, i? D. Johnson, Syl- 
vester Fogarty, J J. Nash Webb and Gale 
Hunter; Treasurer, Walter M. Johnson; 
Secretary and office manager, Harry A. 
Palmer. Ira L. Terry is Chairman of the 
Executive Committee. 


Guardian Investors Corporation 


Directors of the Guardian Investors 
Corporation have announced that a meet- 
ing of stockholders would be called for 
June 1 to consider a proposal for increas- 
ing the authorized amount of second pre- 
ferred stock from 50,000 to 150,000 shares 
and of common stock from 350,000 to 
500,000 shares. Present stockholders will 
receive rights to subscribe to the new 
common shares at $21 a share in the 
ratio of one new common share for each 
five held. Four payments, extended to 
March 31, 1929, are to be made for the 
new stock. 


The Guardian Investors Corporation 


has been in operation fifteen years. As- 
sets invested and available for invest- 
ment are about $8,700,000. 

Equitable Building Corporation 
Trust and Savings Association. 
mon shares of the Equitable Building 






Corporation and an increase in the di 
! tne tock 


dend rate have been announce 
directors of the corporatior I 
stock will be put on a $2 annu 
basis, equivalent to $8 a share on the | 
ent stock, against $7 a share paid 

The division of shares will result 
authorized issue of 896,000 no par 
mon shares, against 224,000 at prese 
There actually will be 888,00¢ 
shares outstanding, the 
shares being reserved for conver 
the balance of the preferred 
standing. 

The increase in the divider 
take effect at the next payr 
July 1, the directors voting a rte? 
payment of $2 on the present 











remaining 


shares and the usual quarterly of 1% pe 


cent. on the preferred stock. 


Industrial Rayon 


Stockholders of the Indust R 
Corporation will be asked to app2 
plans for recapitalization 
scheduled for May 25 and 2¢ I . 
contemplates the exchange of or 


share for each five shares of o A 
B stock and the offering of 80,009 si 
of ne I 


w stock at $80 a share Tr 
realized will be used in the cc 
of a new rayon plant at Cc 
Stockholders will receive rig 
shares, it was said, but the 
the offering have not yet |} 
upon. 
Oil Shares, Inc 
An additional issue of $7,300,000 ( 

Shares, Inc., preferred ar 
stock is being made by P. H 


Co., Inc. The stock is offered in un 
one share of preferred and one are 
common, priced at $73 a unit e « 
pany marketed an issue of $7,000,00 


securities last month. 
Old Colony Trust 


Formation of a new inve ner 
Associates, has t 


Associates 


the Old Colony Trust 

revealed in the announcement of an offs 
ing of $10,920,000 first series t yp es 
to the public by the Old Colony Corps 


tion. This offering is to be mad: 
The shares, which are priced at $52 ea 
have no par value. Of 400,000 , 
be issued, 150,000 shares will be offs 
to shareholders of the Old Co I 


Company annd 40,000 share be take 


by the Old Colony Corporation at $5 
share, while the remaining 210,0' 
are to be offered to the pu 
pany is a Massachusetts corp 
Richfield Oil 
Announcement has _ beer é 


James A. Talbot, President of the R 
field Oil Company of Calif 


more than $6.600,000 of the tot of $11 
450,000 6 per cent. bonds of th: mpal 


originally outstanding ha ( 
verted into common stock, thu é 
the bonded indebtedness to 
$5,000,000 at the present tims 
bonds were being converted at the 
of several hundred thousar jolla 
day, he added, and the probable ret 
ment of the issue by June 30 ne 
cated. 

Preferred stock purchase v 
note warrants have been exé Mi 
talbot said, to the xtent of t 60,0 
shares of Richfield commo | 
proceeds of which have ir é 
cash position of the company 
than $1,500,000. The cas} 
position of the company we aid to 
satisfactory, no bank loan 
outstanding. 


United Gas Company 
Organization of a new holding 
pany to serve as a vehicle f 
solidation, operation and managemnt 


the natural gas properties in Texas ar 


Louisiana identified with the M 
graves interests has ben an 
R. Seagraves, who will be Prsidnt 
the nw corporation, to be known as 
United Gas Company. 

The announcement is a sequel to 
reports of the “‘super-gas’”’ combina 
embracing the Houston Gulf Gas Co 
pany, the Houston 
pany, the Southern Gas Compan) 
Dixie Gas and Utilities Company 
Southern Gas Utilities, Inc., the We 
Gas and Fuel Company, the Dixie 
Gas Company and the South Texas ‘ 





Company. valued at over $75,000,000 
including, among others, tic 
Houston, San Antonio, Au B 
mont and Laredo. 

The new company wa 
Delaware with an authorized capit 


tion of 100,000 shares of no par 
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€ prio preference and pre 
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preference stock wer 
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prior preference stock, 
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cumulative preferred 
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f no par value. 

effect a share-for 
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nual dividend rate not to 
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efund the outstanding fund 
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)ther Security Offerings 
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“Current Security 


of other 
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page 915. 
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pany, Ltd., has announced a dividend of 

three shillings an ordinary share, equiv- 

alent to six shillings an American share. 
American Arch 


The American Arch Company reduced 
its quarterly dividend from $1.25 to $1, 
placing the stock on a $4 annual basis. 

Cuba Railroad 

The Cuba Railroad Company declared 
a dividend of $1.20 a share on the com- 
mon stock, payable on June 28 to stock- 
holders of record of the same date, and 
the regular annual dividend of 6 per 
cent. on the preferred, payable 3 per 
cent. on Aug. 1 next to stockholders of 
record of July 16, and 3 per cent. on 
Feb 1, 1929, payable to stockholders of 
record of Jan. 15, 1929. 


Cumberland Pipe Line 


The Cumberland Pipe Line Company 
declared an extra dividend of $3 and the 
regular quarterly dividend of $2 on the 
capital stock. Three months ago an 
extra dividend of $8 was paid. 


Cutler-Hammer 

The Cutler-Hammer Manufacturing 
Company declared an initial quarterly 
dividend of 88 cents on its common 
stock. 

Equitable Office Building 

An increase in the dividend rate was 
announced by the Equitable Office Build- 
ing Corporation when it declared a quar- 
terly dividend of $2 a share on the com- 
mon stock. Previously it paid $1.75 quar- 
terly. The regular quarterly dividend of 
1% per cent. was also voted on the pre- 
ferred stock. 

Haloid Company 

The Haloid Company declared an ini- 
tial dividend of 1% per cent. on the pre- 
ferred and one of 20 cents on the no-par 
common stocks, making the annual rates 
7 per cent. and 80 cents, respectively. 

Handon Roller Corporation 

The Handon Roller Corporation passed 
the quarterly common dividend due at 
this time, the last payment, amounting 
to 25 cents, having been made on Jan. 1. 


Acushnet-Hathaway 

The directors of the Acushnet Mills 
and Hathaway Manufacturing Company, 
at New Bedford, voted to pass the quar- 
terly dividend of $1.25 a share due at 
this time. 

Illinois Cash Credit 

Initial quarterly dividends were de- 
clared by Illinois Cash Credit of New 
Jersey on the preferred and common 
stocks. The preferred holders of record 
of May 14 will receive 30 cents a share, 
payable on May 25, as the quarterly divi- 
dend, and an extra of 30 cents at the 
same time. A quarterly dividend of 10 
cents a share was declared on the com- 
mon stock payable on May 25 to share- 
holders of record of May 14. 

Loew’s 

Directors of Loew’s, Inc., declared a 
stock dividend of 25 per cent., payable 
to common stockholders. The company 
operates a chain of more than 100 mo- 
tion picture and vaudeville houses. 

The stock dividend is payable June 18 
to stockholders of record June 9. The 
regular quarterly cash dividend of 50 
cents a share on the common stock was 
declared payable June 30 to stock of rec- 
ord June 20. Stockholders, therefore, 
will receive the cash dividend on their 
increased holdings. 

An announcement by Nicholas M. 
Schenck, President, said that the direc- 
tors “considered that the common stock- 
holders were entitled to receive some of 
the benefits of the prosperity that the 
company had enjoyed and felt that the 
value of its property, its earnings and 
its cash position justified the declara- 
tion.” 

Federated Capital 

The Federated Capital Corporation 
declared an initial dividend of 37% cents 
a share on the common stock for the 
March quarter. 

Middle West Utilities 

The Middle West Utilities Company 
increased its dividend rate on the com- 
mon stock from $6 to $7 a share on May 
15. This makes it possible to increase 
the rate on the 7 per cent. preferred 
stock by 1 per cent. 

Penn Mex Fuel 

The Penn Mex Fuel Company declared 

$1.25 a share on the capital stock, its 


last disbursement having been an initial 
dividend of 50 cents, declared in May, 
1925. Directors said that intrusion of 
salt water had necessitated curtailing 
production by about 30 per cent. More 
than 54 per cent. of Penn Mex stock is 
owned by the Penn Oil Company. 
National City Bank 

National City Bank declared an in- 
terim dividend of $2.67 a share, and the 
National City Company declared an in- 
terim dividend of $1.98 a share, equiv- 
alent to 66 cents a share on the National 
City Bank stock. 


New York Petroleum Reyalty 
Corporation 


The New York Petroleum Royalty 
Corporation declared an initial dividend 
of 25 cents a share on its common stock 
and the regular quarterly disbursement 
of 1% per cent. on the preferred. 


Park & Tilford 


Park & Tilford, Inc., declared an ini- 
tial dividend of $3 in cash and 4 per cent. 
in stock for the year, payable in instal- 
ments of 75 cents in cash and 1 per cent. 
in stock. The first disbursement will be 
made on July 14 to stock of record of 
June 29. 

Sterling Securities 

The Sterling Securities Corporation, an 
investment trust, declared an initial divi- 
dend for April and May at the rate of 
5% per cent. per annum on the cumula- 
tive preference stock. 

United Railways of Havana 

United Railways Company of Havana 
has passed the dividend due at this time. 
This action on the part of the company 
is attributed to a heavy decrease in earn- 
ings. 

Vivaudou 
_V. Vivaudou, Inc., passed the quarterly 
dividend of 2% per cent. due on the com- 
mon stock at this time. 


Wells Fargo 


At the annual meeting of Wells Fargo 
& Co., F. P. Small, Chairman of the 
Board, announced that the 50-cent divi- 
dend declared on April 24, payable June 
1 to stock of record May 21, was derived 
31.55 per cent. from the surplus after 
March 1, 1913, and the balance from sur- 
plus earned and accumulated before 
March 1, 1913. 

A balance sheet as of April 30, 1928, 
was issued following the meeting, in 
which security values shown are in most 
cases based on market quotations of April 
30, 1928, and in other cases estimated 
values are employed. Total assets are 
$498,302, including $31,225 real property 
and equipment, $3,000 stocks, $270,200 
bonds, $62,555 notes and $130,191 cash 
and call loans. The capital is $239,674, 
accounts payable are $6,310, reserves 
$100,000 and profit and loss balance is 
$32,480. 

E. De T. Bechtel, H. K. Brooks, J. O. 
Ellis, E. R. Jones, J. W. Newlean, R. T. 
Reed and F. P. Small were elected di- 
rectors. 


Du Pont 

Dividends totaling $15,969,948 on the 
common stock of the E. I. du Pont de 
Nemours & Co., Inc., were declared by 
the directors, the disbursements amount- 
ing to $6 a share. The regular quar- 
terly of $1.50 a share on the debenture 
stock of the company also was declared. 

The du Pont action on its common com- 
prised three separate declarations. The 
board first declared an extra of $3 a 
share on the common, then an additional 
extra of 50 cents and finally ordered the 
payment of the regular quarterly of 
$2.50 a share. The $3 extra represented 
the extra payment which the company 
received on its holdings in General 
Motors. That dividend yielded $7,984,- 
976 to the du Pont Company, which 
was equal to $3 a share on the 2,661,658 
shares of du Pont common outstanding. 
The additional extra was paid out of 
the company’s own earnings and 
amounted to $1,330,829, while the reg- 
ular dividend of $2.50 a share was the 
equivalent of $6,654,145. . 


American Encaustic Tiling 

Offering will be made by the American 
Encaustic Tiling Company, Ltd., of 
10,797 no par common shares at $65 a 
share to stockholders of record of June 
7 in the ratio of one share for each 
ten shares held. The rights will expire 
on July 10. Proceeds from the sale of 
stock will be used to retire the 4,410 
shares of preferred stock outstanding. 
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The New York Times prints a greater volume of bond redemption notices than 
any other publication. Investors look to its columns for full information of 
redemptions, serial numbers drawn, &c. Clippings of advertisements listed below 
mailed, without charge, if requested within 30 days. 


REDEMPTIONS. 


Asbestos Corporation, Limited, 6% Ist National Steel Car Lines, Equipment 
and Refunding Mtge. 15-yr. S. F. Gold Trust, Series “F."’ May 22, Page 43 
Bonds, due Jan. 1, 1941. New York, New Haven and Hartford 

May 23, Page 40 Railroad Company, The, 6 Equipment 


Associated Gas & Electric System, Con- G 7 ay 23. P * 
vertible Gold Bonds, 5%% Series, due Seid Notes. M dene Page 4 
1946. May 17, Page 41 Northern Ontario Light & Power Com- 

Associated Gas & Electric System, Ist pany, Limited, ist Mtge. 6% 20-yr. S. 
Mtge. 20-yr. 6% Gold Bonds, Series of F. Gold Bonds, Series of 1926 


1924, due June 1, 1944. May 18, Page 35 May 17, Page 41 
Associated Gas and Electric Company, 6% Oberpfalz Electric Power Corporation, ist 
Convertible Debenture Bonds, Series “A’’ Mtge. 7% S. F. Gold Bonds, due June 
of 1925. May 21, Page 38 1, 1946. May 17, Page 41 
Buffalo and Susquehanna Iron Company, | penick & Ford, Ltd., Inc., ist Mtge. 6% % 
lst Mtge. 5% Gold ae 19, Page 41 S. F. Gold Bonds. May 22, Page 43 


Chicago, Milwaukee and St. Paul Railway Pennsylvania Railroad Company, 6% 
Company, 10-yr. 6% Ist Mtge. Bonds, Equipment Trust Certificates of 1920, 
Security Gold Loan of 1924, due Jan. 1, due Jan, 15, 1929, to Jan. 15, 1935, in- 
1934. May 17, Page 41 clusive. P May 21, Page 38 

Repeated May 22 Pennsylvania Tank Line, 6% Car Equip- 


ment Trust Certificates, Series “S 
May 18, Page 35 
Philadelphia Electric Company, The, ist 


Commonwealth Light & Power Company, 
The, ist Mtge. 6% Bonds, due Nov. 1, 
May 18, Page 35 


Computing - Tabulating - Recording Com- Lien and Refunding Mtge. Gold Bonds, 
pany, 6% 30-yr. S. F. Gold Bonds, due 5% Series, due 1947. May 23, Page 40 
July 1, 1941. May 22, Page 43 Portsmouth Solvay Coke Company, 6% 

Fisk Tire Fabric Company, The, ist Mtge. Bonds. May 19, Page 23 


10-yr. 6%% S. F. Gold Bonds, due Jan. Province of Buenos Aires, 7 External 
May 17, Page 41 8S. F. Gold Bonds, Consolidation Loan 


1, 1935. 8. 
Fisk Tire Fabric Company, The, ist Mtge. of 1926, due June 1, 1957 


10-yr. 6%% S. F. Gold Bonds, due Jan. May 22, Page 43 
1, 1935. May 21, Page 38 Province of Upper Austria, External Se- 
Fort Dodge, Des Moines & Southern Rail- cured S. F. 7% Gold Bonds, due June 1, 
. May 17, Page 41 


road Company, 10-yr. Debenture Gold 1945. 3 
° Public Service Newark Terminal Railway 
May 17, Page 41 Company, ist Mtge. S. F. 40-yr. 5% 

Indiana Harbor Belt Railroad Company, Gold Bonds, due June 1, 1955 
Equipment Gold Notes, Series of 1929- May 18, Page 35 
1935. May 23, Page 40 Repeated May 22 
Indiana Hydro-Electric Power Company, Quebec-Jacques Cartier Electric Company, 
Ist Mtge. S. F. Gold Bonds, Series “A”’ Ist Refunding Mtge. 5% 30-yr. Gold 
and Series ‘“‘B.” May 17, Page 41 Bonds, May 23, Page 40 
International Trading Company, 10-yr. 6% Quebec Railway, Light, Heat & Power 
Collateral Trust Gold Bonds, due Dec. Company, Ltd., The, 5% Consolidated 
30, 34. May 17, Page 41 Gold Bonds May 23, Page 40 
Kingdom of Belgium, 25-yr. External Gold Republic of Poland, 25-yr. 8S. F. External 
Loan, 7%% S. F. Redeemable Bonds. 8% Gold Bonds. May 21, Page 38 

May 18, Page 35 


Rutland Kailroad Company Equipment 
Knickerbocker Ice Company, ist Lien and Gold Notes, Series 1929-19 


Bonds, Series ““A,”" 7%, due June 1, 1933. 






Purchase-Money 6% Gold Bonds. May 23, Page 40 
May 18, Page 35 St. Louls-San Francisco Railway Com- 
La Belle Iron Works, ist and Refunding pany, Prior Lien Mtge. 5%% ‘Gold 
Mtge. S. F. Gold Bonds, 5%s and 6%s, Bonds, Series “D.” May 18, Page 35 
Series ‘“‘A’’ and Series “B.” Repeated May 22 
May 23, Page 40 St. Louis-San Francisco Railway Com- 

Lafayette Hotel Company, 5% ist Mtge. pany, Preferred Stock, Series “A.” 
Bonds. May 23, Page 40 May 22, Page 43 
Lehn & Fink Products Company, 2-yr. United States Envelope Company, ist 
6% Gold Notes, due Jan. 1, 1929. tge. 5% Gold Bonds. May 21, Page 38 
May 21, Page 38 United States Light & Heat Corporation, 
Midland Counties Coal Company, ist Mtge Ist Mtge. S. F. 6% 20-yr. Gold Bonds. 


May 17, Page 41 
Watsontown Door & Sash Company, Ist 
% §. F. Bonds 


6% Serial Gold Bonds. May 19, Page 23 
Millinery Center Building Corporation, ist 
Mtge. Leasehold 7% S. F. Gold Bonds, Mtge. 20-yr. 7% % 





due June 1, 1944. May 22, Page 43 May 22, Page 43 
Minor C. Keith, Inc., 5-yr. 5% Secured Westphalia United Electric Power Cor- 
Gold Notes, due Dec. 1, 1931. poration, ist Mtge. S, F. Gold Bonds, 

May 18, Page 35 6%% Series due 1950. May 17, Page 41 





377,359 Lines Gain 
in Financial Advertising 


This Year 


HE NEW YORK TIMES so far this year (up to and 

including Wednesday, May 23) has published 1,700,039 
agate lines of financial advertising, a gain of 377,359 lines 
over the corresponding period of 1927. 





More financial advertising is published in The New York 
Times than in any other publication in the world, and The 
Times regularly prints more than twice as much as any 
other New York newspaper. 


Che New York Times 


“The New York Times is the channel through 
which the business and financial world makes its 
announcements. The service which The Times 
renders to the business and financial men of this 
country in its advertising and news columns is un- 
equaled by any other publication. * *” 

_ FRANCIS I:. SISSON 
Vice-Pres., Guaranty Trust Co. 
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News of Canadian Securities 


EPORTS from West- 
ern Canadian points, 
according to Green- 
shields & Co., Mon- 
treal, indicate that 
seeding of the 1928 
crop is well advanced. 
Conditions of mois- 
ture and weather are 
in most localities highly favorable. But 
while there is every indication of a suc- 
cessful crop this year, the marketing of 
last year’s surplus is still delayed. Stor- 
ages in terminal warehouses on the 
lakes are substantially ahead of those 
of last year. The decline in grain prices, 
which proceeded throughout the week, 
will no doubt stimulate buying and the 
favorable weather now being enjoyed 
throughout the country will allow the 
free passage of grain into waiting ships 
at Montreal and other ports. 

The steel industry reports for the 
month of April a substantially higher 
production over the same month last year 
and an increase of 26 per cent. for the 
first four months of the year, as against 
the same period of 1927. Over the January 
to April period of 1926 the increase re- 
ported this year is no less than 59 per 
cent. This, of course, is a reflection of 
the increase of construction in Canada 
frequently referred to in these letters. 
Certain signs of labor trouble manifest- 
ed by the steel construction trades during 
the past week are the one small cloud 
on the horizon of an industry which has 
been one of the largest contributors to 
present Canadian prosperity. 

In the newsprint field the month of 
April also marked another substantial 
increase of Canadian production, with 
mills operating at 84.3 per cent. of rated 
capacity. Production for the first four 
months was 114,028 tons, or 17 per cent. 
more than for the first four months of 
1927. April also showed a further in- 
crease of Canadian production over that 
of United States mills. 

“The continued increases of production 
being reported by this industry are be- 
ing carefully watched by students of 
Canadian conditions. In that respect 
news of the week is not without discour- 
agement in the report of disagreement 
between leading manufacturers who have 
been working together in the marketing 
of their product. There are indications 
that it may not be possible to hold the 
price of newsprint to its present level. 
We would, therefore, adopt a conserva- 
tive attitude toward the common stocks 
of purely newsprint producers until this 
situation clears itself. 

“Coupled with the tendency toward 
tighter money, this condition is a serious 
teflection against the present position 
of the market.” 


; 
Montreal Market Less Active 


The Montreal markets experienced a 
slowing down last week, according to 
Mathewson, McLennan & Molson, and a 
more cautious attitude was noticeable. 
Money is undoubtedly scarcer, due, the 
bankers say, to the continued increase 
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in the demand for commercial credits. 
This activity in trade is in itself bullish, 
but meanwhile the market is feeling the 
withdrawal of funds. Prices have gone 
up at a strenuous pace so far this year 
and a breathing spell is quite to be ex- 


ected. 

With trade throughout the country in 
full swing, under the stimulus of the 
opening of navigation, with crop pros- 
pects encouraging due to the large acre- 
age and the good weather for seeding, 
with building permits at a new peak, 
steel trade improving and all the wide 
activities of this country, such as min- 
ing, newsprint, &c., on a sound basis, 
there is every confidence in the situa- 
tion. Whether stock prices have over- 
discounted things is a matter of opinion. 
Many people, including those who want 
their stocks back at lower levels, claim 
that prices are too high. On the other 
side the bulls take the view that the fu- 
ture holds such opportunities for profit- 
able business that the leading companies, 
well managed and well financed, will be 
showing earnings that. will more than 
justify present security prices. 


Dominion Textile 


With earnings for the year equal to 
$6.47 on the company’s outstanding com- 
mon stock, a reduction in profits reflect- 
ing trade conditions and importations is 
shown by the financial report of the Do- 
minion Textile Company, Ltd., for the 
year ended March 31, 1928, according to 
The Financial Times (Montreal). The 
plants of the company operated at ca- 
pacity for the first six months of the 
fiscal year under review, but production 
in the second half was reduced to be- 
tween 75 and 50 per cent., which latter, 
he states, is the basis of operation at 
the present. time. 

Profit and loss figures for the past 
two years are as follows: 





-Year ended 














Mar. 31, Mar. 31, 
1928. 1927. 
GC. RROGTIES 66d cdvceccees 1,532,487 $1,825,293 
Interest on investment.. 371,345 276,692 
Total income .......... $1,903,832 $2,101,985 
Bond interest ........... 310,320 310,320 
Net income ........... $1,593,512 $1,791, pad 
Preferred dividends .... 135,842 135,84 
Common dividends...... 1,125,000 1,125, ra 
Year’s surplus ........ $332,670 $530,823 
Previous surplus ....... 6,529,987 5,999,164 





Profit and loss bal. 


. .$6,862,657 $6,529,987 
Earned on common..... $6.47 $7.36 


Halifax Fire Insurance Company 


The capital of the Halifax Fire Insur- 
ance Company will be doubled and the 
increase accomplished by issuance of an 
additional share for each share now out- 
standing. The present capital is $1,000,- 
000 and the additional $1,000,000 of capi- 
tal stock will be offered to present stock- 
holders at $35 a share. The par value of 
the stock is $10 a share. 


Canadian Cottons, Ltd. 


The adverse conditions prevailing 
throughout the industry generally dur- 


ing the period resulted in lower earnings 
for Canadian Cottons, Ltd., as revealed 
in their annual report for the year ended 
March 31, 192 However, operating 
profits with earnings equal to 8.41 per 
cent. may be considered of a satisfactory 
nature when compared with 9 per cent 
in the preceeding year. 

Profit and loss figures for the past 
two years compare as follows: 





1927-28 1926-27 
Oper. profit .. .eeees $426,879 $259,237 
Interest on investment. . 174,240 92,467 
Total income $601,119 $621,705 
Bond interest : 145,651 148,324 
SEND. oct ccce'ssc 6,155 8, 680 
Net income ..... $449,313 $464,701 
Preferred dividends.. 219,690 219, 690 
Common dividends.... 217,240 217,240 
Surplus ...... $12,383 $27,770 
Previous surplus 2,737,563 2,709,793 


Profit and loss bal.. 


$2,749,946 $2,737 ,563 
Pe. on common.... ~ 


8.41 9 UW 


Working capital position with compar 
isons are as follows: 


1927-28 1926-27 
Current assets : $6,416,521 $5,988,125 
Current liabilities . 1,423,926 1,337,315 


Working capacity $4,992,595 $4,650,808 


General balance sheet figures compare 
as follows: 


Assets. 
1927-28 1926-27 
Cash .... $200,450 $131,777 
Accounts receivable. 2,654,040 2,977,533 
Inventories ........ 1,912,090 1,878,811 
Investment on penes 1,649,939 1,500,000 
Treasury bonds 1,032,215 1,038, 15% 
Other co.’s stock.... 125, 206 203,277 
Plant and property. 9,892,270 9,838,660 


Total assets .. . -$17,466,112 $17,068,219 


Liabilities. 

1927-28 1926-27 
gee @ oe . $1,274,714 $1,188,103 
Int. and divds. pay. 149,212 149,212 
BEE cescccce a 4,115,240 4,166,340 
Preferred stock . 3,661,500 », 661,500 
Common stock.... . 2,715,500 2,715,500 
Depreciation reserve... 2,100,000 1,750,000 
Bad debt reserve. : 100,000 100,000 
Special ae 600,000 600, UUU 
Surplus ..... 2,749,945 2,737,563 


Total liabilities $17,466,112 $17,068,219 


St. Lawrence Paper Mills 


The heavy over-subscription which was 
accorded the public offering of the no-par 
common shares of St. Lawrence Paper 
Mills Company, Ltd., is fully expected to 
be repeated in connection with the offe1 
ing now announced of the allotment cer 
tificates of the new company by a very 
strong group of investment banking or 
ganizations, according to The Financial 
Times (Montreal). Large subscriptions 
have been received from New York, Lon 
don and other outside points. The charac 
ter of the offering is a most unusual one 
because it takes the form of partly paid 
allotment certificates, which, however, 
cover fully paid shares as to date of origi 
nal subscription and of the two additional 
payment calls to be made in due course. 

Each allotment certificate provides fo1 
ultimate delivery of one share of 6 per 
cent. cumulative preference stock, one 
share of no par value common stock and 








MONTREAL STOCK EXCHANGE 
Transactions for the Week Ended Tuesday, May 22, 1928 











Sales. High. Low. Last. 
Se BEE skdivesendeccascs . 81 72 TA 
,f . 85% 33% 38% 
my 95 
alberta GIO cccccsscce 644% 60 61 
BO ME aceveccess ee 100 100 
» Atlantic Sugar .......... 7 17 17 
Belgo Paper pf.......... 110 109% 110 
Bell Telephone ..........175 172 174 
B C Fishing........ 18% 17 18 
% Brit os | Steel Ist pf. 43 43 3 
Do 2d pf.. . 4 7 7 
Brazilian ..... ence 250 20) 
EEE. wccscccssecssee Ee Bie 
Cam BTOmee ....cccccsce 93 90 91 
Do pf . S alaiesaiasih 0a 110 110 
5 Can Cotton Perper etree 127% 127% 
EE. os hawitctecs sedan 100 100 100 
' Can Car & Foundry...... 58 Bt! n4 
Do baa 96 96 
Can Industrial “Alcohol... 49 45% «946% 
Can General Elec pf..... 61 61 1 
25 Can Steamship .......:. 44 101% W% 
Ss hae 97 9% oe 
Can P & Paper.......... 5 52 41 44% 
Can Conn Cotton pf.. 79% 
Con Smelting ..........- 27 26 268 
Dominion Bridge ... ; SEY 
Dominion Coal pf ; { us 
—s" Glass ..... i 3 135 
Be HE. Sccecccvcccccesce 121 
peatnies WeMtA® 2.05000 oka 120 
3 Famous Players ......... 5 90 os 
Bere are ee 105% 105% 105% 
CE SE. medcnccveses 109 109 109 
909 Howard Smith .......... 160 157 157 
2468 Ted FORO Pl... covccsese 107% 107% 107% 
26,762 Intl Nickel .......+ see. 93 87 SY% 





Sales. High. Low. Last 
10 Jamaica pf .. , 11 113 1 
1,148 Lake of Woods 61 9% 
SS De pe a. 124 124 24 
305 Lake ‘Ontario Brewing 1S% 1 
65 Lyall Construction 0 P 
7,07 Massey-Harris ‘ 4 40) 
SD Fie GF .0ces 110 10 11¢ 
2 Mackay indes'sa 121 121 21 
10 Do pf 16% 76% 7 
5,883 Montreal Power . 112% 108% 
801 Montreal Tram . 211 210 21 
16 Montreal Telegraph phy 1%, 54% 
9,762 National Brewing . 137% 132 1 
965 Northern Mexico Power. .102 9914 
40 Ogilvie Flour Mill $24 41 4 
26 Ottawa Power .. 136 136 13t 
30 =Do pf : 103% 
18 Ottawa Traction “ 
217 Penmang ..... 111% 
4,900 Price Bros .. ‘ 118 
45 Do pf .. ee 10% 
6,527 Quebec Pi ower . 112 
28,277 Shawinigan ... 109 
20 Southern Can Powe! 160 Lo 
1,757 Steel of Canda. 227 211 21 
295 Do pf .. 216 210 21 
120 St Lawrence Flour , 2 








re! ee % 
145 St Maurice Val Paper pf.105 104 104 
10 Tooke Bros pf.. ‘ 74 74 74 
15 Tucketts pf ... 115 115 11 
Bee ee GE cccccccs ri 49 4 
3,290 Wayagamack . 117 100 O7 
1,820 Via Biscuit 26% 24% 2k 
332 Do pf a tae’ R89 89 RY 
6,628 W innipeg "Electric 128 118% 11 
Do pf ... 109 109 ) 











one subscription warrant entitling the 
! subscribe to a further one-half 
of common stock at $40 per share 
ne up to April 15, 1933. The sub- 
price is $128 per allotment cer- 
unit, payable $78 and accrued 
lividend on cnn eg $25 on Oct. 15, 
1928, and a final $25 when called not 
later than Jan. 1, 1930. 





Southern Canada Power 


revenue statement of Southern 
Power Company, Ltd., for the 
h of April reveals a very substan- 
owth in earnings as compared with 

for the same month of 1927. Gross 
the period, at $151,073, shows an in- 
se of $30,039, or 25 per cent., and, 
ig expenses increased only 
$4,538, net for the month at 
$102,762 was $25,501, or almost 331-3 
per cent higher. 

Comparative figures for April and for 
i-menth period are shown her 









1928. 1927. Inc. 
G ‘ $151,073 $121,034 $30,039 
Expenses 48,311 








43,773 4,538 
Ne rnings . $102,762 $77,261 $25,501 
Se onths 
$1,040,443 $890,815 $149,628 
ses . 329,419 295,908 33,511 
Net earnings “$711, 024 $594,907 $116,117 
Working capital position is shown here- 
with with comparisons: 
——March .- 
928. 
assets 018. 940, bea $10, 180, 093 
bilities... 2,603,33 1,499,267 
Working capital . $8,331,322 $8,689,826 


shet figures compare as fol 








Assets. 

- ~ en 31— 

1928 1927 
Property are -$20,910,489 $20,219,313 
Raw cotton 1,666,951 1,101,588 
Ir r ---+ 1,518,003 1,059,500 
.- 486 319,986 
943 810,613 
2, Oo 236 2,252,014 
144,355 135,094 
4,828, 682 4,511,299 
veuae $31,851,149 $30, 408, 407 

Liabilities. 
—March 31— 
1928. 1927 

( eS oo Ke $15,500 000 $15, 000, 000 
P Ce 1,940,600 1,940,600 
Bonds 5,172,000 5,172,000 
Md sol o0 Girne ona 815,731 ‘ : 
Deposit socee. eee 118,499 

naw otton accept.... 536,294 bance 
Accounts payable..... 922,491 1,038,448 
Ww - 275,000 282,500 
I + EOE ,860 25,860 
D payable..... 33,960 33,961 
R Pon ,552 266,552 
6,862,658 6,529,987 


SL <uctennsaasouen $31, 851,149 $30, 408,407 


Mine Output Lower 


A slight decline both in tonnage of 
e milled and in total value of bullion 
orded by the Ontario Department 
f Mines for the month of April, as com- 
pared with the month of March. This 
part to fewer operating day 
as well as slight fluctuations in the grez ade 
tre rated. 
I loss of tonnage caused by the 
Hollinger fire early in the year continues 
to be shown in the figures. The total 
alue of crude bullion recovered in the 
first four months of 1928 was $10,654, 
709, as compared with $10,298,493 for 
the corresponding four months of 1927 
in the quarterly report, production 
rom Porcupine Mines has decreased, the 
crude bullion being given at $6,714,755, 
ompared with $7,701,044 for the first 
r months of last year. The Kirkland 
Lake producérs, however, show a marked 
ncrease to April 30, having $3,939,954 
production, as compared with $2,597,449 
last year. Porcupine attained the high- 
output this year during January, 
while Kirkland Lake producers reached 
their highest output in March . 


Was UUC Ifl 














Dominion Securities Corporation 


The Dominion Securities Corporation, 
l., has acquired P. Burns & Co., Ltd., 

Calgary, one of the largest packing 
companies in the Dominion. P. Burns 

has accepted the Chairmanship of the 
board of the new company, while W. J. 
Blake will remain as Vice President and 
John Burns will continue to direct the 
company’s affairs. The transaction is 
reported to have involved upward of 
$15,000,000. 
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ERMANY The ad 
vance in the bank 
rate at New York and 
Philadelphia will not 
materially affect the 
3erlin money market 

the margin between 

New York and Berlir 

rates is still wide. But 





advance l expected to 


the American 
make the price of 
both for short and long terms 


American credits to 
Germany 
dearer than at present. 

Owing to the midmonth settlement 
money rates on the Berlin market stif 
fened materially last week. Demand in 
creased substantially At the end of 
the week the day loan rate stood at 6 
to 7% per cent., monthly loans at 7% 
to 84%. The private discount rate wa 
raised last week to 6% per cent., com- 
mercial bills to 6% 

The unemployment returns still ind 
cate improvement in German trade. Per 
sons drawing unemployment pay on May 


1 numbered 729,300, as against 844,800 


on April 15. Those drawing “crisis” re 
lief were 162,000, against 182,000. The 
Institute for the Study of Trade Fluc 
tuations estimates, however, that since 


engaged in 
export, that 


1,800,000 workingmen are 
manufacturing goods for 
branch of trade would have to nearl; 
double inactivity in order to absorb all 
of the unemployed 

The institute’s report emphasizes the 
part played by home market stagnation 
in forcing exports, especially products of 
industrial branches which are strong i 
capital and can, therefore, afford to ex 
port at a loss. This view is largely con 
firmed by the high record export of iron 
and steel thus far in the present year 
which has been at the rate of 7,800,000 
tons per annum. Machinery exports are 
also at a high record and exports of cut- 
lery other than solingen products are 
far in excess of 1927, although last 
year’s total was 30 per cent. above the 
highest pre-war figure 

Prices on the Berlin Stock Exchang 
on May 22 opened as follows: 


of Reict 

Par. marks 

Farbenindustrie 275 65.45 
Berliner Handels 276 65.68 
Deutsche Bank 171% 40.82 
Darmstadter Bank 278 66.16 
Phoenix 97% 23.65 
5. G 177% 42.25 
Siemens & Ha!lske 342 §1.40 
Schultheiss 368 87.58 
Paketfahrt 167% 39.93 
North German Lloyd 161 38.32 
Disconto Comm 165% 39.39 
Dresdner Bank 166 38.51 
Reichsbank 275% 65.57 
Commerzbank 184 43.79 
Harpener 171 40.46 
Gelsenkirchen 139 $3.08 
Mannesmann 155 36.89 
Verstahiwerke 101% 24.13 


Textile Trade Reaction 

Textile manufacturers in Germany 
continue to reduce production, with the 
exception of the silk and artificial silk 
trade. The fact that imports of raw 
cotton during the first quarter of the 
year were materially below those of 1927 
is considered proof that spinners expect 
further stagnation in their market. 

It is also admitted, however, that the 
rise in cotton prices during the last four 
months has been a factor in checking 


Defu Company 


The first production of the newly 
formed Defu Company of Berlin, estab 
lished as the German producing unit of 
First National Pictures, Inc., to make 
its appearance in the American motion 
picture world will be released early in 
June, according to announcement by 
First National Pictures, who state that 
the film has been booked by Roxy 
Theatre of the Fox chain. 

The Defu Company wos organized as 
part of First National Picture’s plan to 
expand abroad. In addition, the Amer 
ican company also has a British subsidi 
ary with a studio in England. The new 
Defu picture has been produced by a 
German cast and is entitled “The Strange 
Case of Captain Ramper.” The other 
productions of the new European produc 
ing units of First National which will 
shortly make their appearance here are 
“Dancing Vienna,” produced in Germany, 


ews of Foreign Securities 





Last week 

Previous week 
Same week in 192/ 
Year to date 

1927 to date 





10 Foreign Government Bonds 


Last Week. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended May 19, 1928, and for the year 1928 to date, together with com- 
parative figures for the same week in 1927, was as follows: 


FOREIGN GOVERNMENT BONDS 


Previous Week 


N. ¥. Stock Exchange. N. ¥. Curb. 
$16,889,500 $3,797,000 
18,102,000 4,182,000 
13,779,000 4,948,000 
363,560,125 96,055,000 
398,650,900 125,489,000 
High. Low. 
106.69 106.55 


Year to Date Same Week 1927. 








British 5s 100% 1007% 103%4@1005% 10054@100% 
British con. 2's 56% 5634@ 56% 5634@ 55 554%4@ 55% 
British 4's 97 % 96% 96% 9834% 961% 9574% 95% 
French rentes (in 

Paris) 71.00@69.45 68.90@68.30 71.00@62.75 57.40@ 56.05 
French W. L. (in 

Paris) 90.00@89.39 90.00@87.85 91.50@81.60 75.85@75.20 

and “The War Case, mystery story par. A sinking fund beginning Sept. 15, 


which was produced jin England. 
Allgemeine Elektricitaets Gesellschaft 


Announcement is made by The Na 
tional City Company that subscriptions 
have been received in excess of the issue 
of $10,000,000 Allgemeine Elektricitaets 
Gesellschaft (General Electric Company, 
Germany) 20-vear 6 per cent. sinking 
fund gold debentures, due May 1, 1948, 
which was offered them at 94% and 
interst and the books have been closed. 

The National City Company offered 
these bonds to yield about 6.50 per cent 
Proceeds will be used in part to reim 
burse the treasury for capital expendi 
tures, provide additional working capital 
to handle increased business and for 
other corporate purposes 

The German General Electric Company, 
or “AEG,” as it is known the world over, 
originally was incorporated in 1883 as the 
German Edison Company, to exploit the 
Thomas A. Edison patents for incandes- 
cent lamps. The change to its present 
name was made four years later. For 
many years the corporation has enjoyed 
a cooperative relationship with the Gen- 
eral Electric Company in the United 
States under a contract which provides 
for the exchange and mutual use of pat- 
ents, technical knowledge and experience, 
a relationship which has been a source of 
strength to both companies. 

The corporation manufactures all forms 
of electrical apparatus, and during recent 
gross sales have increased from 
about $54,000,000 1924 to over $100, 
000,000 in the last fiscal year, with pros 
pects good for a further increase during 
the current period 

The debentures will be the direct obli- 
gation of the company under a trust 
agreement, which provides no mortgage 
may be executed which does not provide 
for the security of these debentures, 
either in priority to, or, at the option of 
the company, equally or ratakly with the 
bonds, notes or other obligations to be 
secured by such mortgage. 

The company’s kalance sheet as of 
Sept. 30 last showed net tangible assetss, 
after deducting all liabilities except 
funded debt, of more than $73,750,000, 
against total funded debt then outstand- 
ing of $21,352,232. Plant machinery car- 
ried at less than $5,500,000 has an esti- 
mated replacement value of considerably 
more than $50,000,000. The company’s 
patents, models, tools, furniture and fix- 
tures are carried on the balance sheet at 
less than one dollar. 

At present quotations the market value 
of the company’s share capital is equal to 
nearly $70,000,000. The company regu- 
larly has increased dividend. payments in 
recent years from 5 per cent. in 1924, to 
a current rate of 8 per cent. For the 
four years ended Sept. 30 last, net earn- 
ings of the company, after deducting all 
interest and tax charges, except income 
taxes, but before deducting depreciation, 
averaged $3,966,344 a year, and net earn- 
ings available for dividends after all 
charges averaged $2,225,917 a year. 

The debentures are redeemable as a 
whole, but not in part, on any interest 
date on thirty days’ notice at 102, to and 
including May 1, 1933; at 101 to and in- 
cluding May 1, 1938, and thereafter at 






years 


1933, operating semi-annually, will ke 
provided, sufficient to redeem by maturity 
one-half of the debentures outstanding 
on that date. 


Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 

“A satisfactory rate of activity in iron 
and steel, in which some enterprises are 
owrking at full capacity, is due to re- 
newal and enlargement of existing plant, 
to which many industries are resorting 
on a considerable scale, while another 
factor contributing to comparatively 
favorable conditions is the firmer atti- 
tude of the world iron market, which 
holds promise of more remunerative ex- 
port sales. 

“The electrical industry recently re- 
ceived orders from the Vienna City Gov- 
ernment aggregating 33 million schil- 
lings, and in one case a large contract 
for a water works and long distance 
transmission plant in an Eastern Euro- 
pean country has also been secured. 

“Automobile and bicycle works have 
sufficient orders on hand to keep fac 
tories fully employed for some months 
ahead. On the other hand, marketing 
abroad of Austrian spinning products en- 
counters great difficulties, and in this 
industry conditions therefore are not sat- 
isfactory. 

“The number of unemployed in Vienna 
now is 17,000 below the figure one year 
ago. The state of crops is favorable, 
though in wheat a smaller yield appears 
likely, while rye promises better than 
last year. 

“The construction of a new sugar mill 
to be commenced shortly will make the 
country independent from foreign sugar 
supply. At presnt about 74 per ent. of 
home consumption is produced in Aus- 
tria.” 

The closing prices on the Vienna ‘Stock 
Exchange on May 21 were as follows: 


In In 

Sch. Dol 

Niederostericher Escompt 24.8 3.49 
Bodencredit Anstalt (new shares) 

(6 old equal 1 new) 116.7 16.47 
Creditanstalt (mew shares) (5 

old equal 1 new) 61.0 8.61 
Mercurbank (new shares) (50 

old equal 9 new) 25.0 3.53 
Wiener Bankverein (new shares) 

(3 old equal 1 new) 27.1 3.84 
Alpine Montan. 41.9 5.91 
we 4 Bendorf 10.5 1.48 
A G. Union (new shares) 

(6% old equal 1 new) 36.2 5.10 
Leykam Josefstal 10.0 1.40 
Staatsbahn 31.2 4.43 
Siemens 24.6 3.49 

France 


There was a sudden although not en- 
tirely unexpected bear attack on the 
Bourse at the beginning of the week 
which ended in complete deflation of the 
market’s position. 

The movement began at the opening, 
when the weak tone of certain securities 
which had been booming for the past few 
vw -eks indicated the movement was down- 
ward. So accustomed is the market, 
howevr, to a boom movemnt that ru- 
mors of a general decline at first were 
discredited. It was believed there would 
be a recevery later in the day. 

At 2 o’clock, however, the downward 





tendency became so marked that there 
was a sudden influx of selling orders 
from all sides. Almost the entire list of 
French and foreign securities was af 
fected, only French rent naining re 


sistant. 
Bank of France stock fell 20.50 francs, 
Union Parisienne 5.95, Credit Lyonnais 


Suez 21.10 
the end of 
no sign of 


6.30, Société Général 3. 
and Kuhlmann .75. Eve 
the day’s trading there 


any improvement, the sndency being 
toward even lower level 
The heavy character of the Londo: 


market and apparent uncertainty in New 
York were given as reasons for the sud 


den movement. This r il of position 
was not, however, unexpect¢ In France 
a boom movement neve asts very long 
and with the situation egard to stab 
ilization still uncertain it was consid 
ered almost inevitable that the market 
would be exposed to suc shake-up as 


it received 

The strength of Fre 
very encouraging TI 
closed at 69.05, 1917 4 


rentes was 
per cents. 
76, 1918 4s 


at 75.65, 1920 amortizabl 110, 1915 
5s at 89.80 and 6s at 102.40 and 104.05. 
Italian Stock Prices 

Quoted in dollars on ba of prices on 
Milan Stock Exchange, May 22: 
3id. Ask 
Banca Commerciale Italia 77% 77% 
Credito Italiano 474, 47% 
Banca Nationale di Credit 304, 3U%, 
Banca d'’Ameria d’ltalia 13 134 
Adriatic Electric 14% 14%, 
Adamello 16 164% 
Italgas 21 Zl 
Italian Edisor 40%, 4114 
Unes 6%, 7% 
Sin Electric 9% WwW 
Lombard Electric 71% 71% 
Seso Electric 7% 7%, 
Terni HMiectri« 241 25 
Montecatini 14 14 
Fiat Motor 241 25 
Isotta Franchini 12% 125% 
Pirelli (rubber) 43 431 
Cosulich 10% 1 
Navigazione Generale It na 30%, «= 3U% 
Italo-Argentine Electric 
Net profits of the Italo-Argentin« 
Electric Company fe 1927 totaled 
$2,324,373, an increase of 85,077, or 20 
per cent. over the preceding year. The 
company is controlled jointly by the re- 
cently formed Swiss-American Electric 


Company and by “Motor-Columbus” Cor- 
poration for Electrical | rp 

Gross revenues of the company, which 
operates in Buenos Air amounted to 
$6,432,562 for the year, an increase of 13 
per cent. over 1926 [he company has 


ises. 


recently begun construction of a new 
power plant which will have an ultimate 
capacity of 500;000 horsepowe1 

The comparative inc« account of 


the Italo-Argentine Electric Company 
for the years 1927 and 1926 follows: 
YEAR ENDEI EC 31 
1927 1926 

Gross revenues $6,432,562 $5,671,291 
Net profit from op. aft 

dep. and taxes 2,108,315 1,790,708 
Other income 216,058 148,588 

Net prof. for the y1 $2,324,373 $1,939,296 

The balance sheet as of Dec. 31, 1927, 
showed current asset f $7,085,718 


FRENCH 
INTERNAL BONDS 
French .4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 
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against current liabilities of $1,505,156. 
Total assets on the same date were 
$32,031,903. 

Bank of Italy 

The Bank of Italy has increased its 
capital from 240,000,000 lire to 500,000,- 
000 lire (about $26,250,000), putting 200,- 
000 new shares of 1,000 lire each on the 
market, 600 lire payable down for each 
share. 

One hundred thousand of these shares 
are reserved to old stockholders, who 
may pay for them with part of a special 
reserve fund, the exclusive property of 
the stockholders, which is already in the 
hands of the Bank of Italy. This re- 
serve will thus be reduced from 150,000,- 
000 lire to 70,000,000. 


Mexico 

Transactions in Mexican bonds have 
come to a complete standstill pending the 
result of the committee’s report on their 
findings in Mexico City. 





BONDS 
Albany, N. Y., City of ,452,500 g 4s, 
O, a3; =; i. 1st 168’ ield 3.8 to a, 
offered . Banci ital 
redge & Co. ; " nalunad 1 oe Co.; ‘Kean, 


Taylor & Co.; Phelps, Fenn & Co., 


A. E. G. (Allgemeine Elektricitats Sone 
schaft) Gonpany, $10,000,000 ogg +4 6% s is 
debs, due price yiel 


1948, 
6.50%, 0: fered Yay 22 22. The Natiogal City 
Ca., w. ¥. 


Corporation 


& Printin 
h stock pur- 


Associated Dyein 
$2,750,000 10-yr 6% notes (wi 
chase warrants), M & N, due May 1, 1938, 
price 100, yield 6%, also a limited amount 
of capital stock at $31 per share, offered 


May 17. Eastman, _ & Co.; Interna- 
tional Germanic Co., Ltd., N. Y. 
Associated Gas & Electric Co., $35,000,000 


(unsold_ portion “ g debs, i ref 5% 
Series due 1968, A & O, due Oct. 1, 1968, 
price 100, yield 5%, offered May 17. Har- 
ris, Forbes & Co. and a large syndicate. 
Atlantic City, N. J., City of, $2,307,000 § 
44s, J & D, due June 1, 1930-1966, wel 
4.20%, offered are 18. H. L. Allen & Co.; 
Interstate Corp. ; B. Leach & Co., Inc. ; 
Stephens & Co. ; ‘i Wack & Co.: 
Gibson, Leefe & Co., Inc., + 2 

Belmont, Mass., $149,000 3%s, Gee 1929-1938, 
yield 3.55%, offered May 19. . H. Rollins 
& Sons, Boston. 

Brighton, N. ¥ 

School District’ 
due me, 1, 1933 


Town of, $120,000 Common 
No. 1 cour or reg g 4.40s, 
956, yield 4. + 15% 


Saload May 1 'F. DeVoe & Co., 

Brown Coal Industrial Corp. “Zukunft” 
$2,000,000 s f zg ries “A,”’ A & O, 
due April 1, 1953” price 93%, yield 7.05%. 
orton May 17. Lee, Higginson & Co., 

Calgary, Alberta, Canada, Cit $2,356,- 
000 4445, due 1935-1958, yield 75 tot 85%, 


ears May 19. Bank of Montreal, Mont- 
real. 

California wan Stock Land Bank of San 
Francisco $2, Farm Loan 5s, J & J, 
due July 1, OOS. nel July 1, 1938, 
price 103%, yield 4.55% to 1938, 5% 'there- 
after, offered May 17. Fletcher Savings 
& Trust Co., Indianapolis; Guardian De- 
troit Co. Inc., N. Y. 
artaret Co., N. C., $87,000 
1953, 1955 and 1957, yield 
May 21. Spitzer, Rorick & Co 

Central Indiana Power Co. $3, 
444% g notes, J due June 
price 99.06, yield 5%, offered Ley 18. 
sey, Stuart & Co., Inc., N. Y 


due Jan. 1, 
50% offered 


Goon G00. ‘2-yr 
1, 1930, 
’ Hal- 





‘DIV IDEND 








Associated Gas and Electric 
Company 





61 Broadway, New York 


Dividends 
The Board of Directors has declared 
the following reg dividends pay- 


able June 1, 1928, to holders of rec- 
ord April 30, 1928: 
Dividend No. 13 


$6 Dividend Series Preferred Stock— 
$1.50 per share in cash or 3. 33/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 
Dividend Ne. 10 
$6.50 Dividend Series Preferred Stock 
$1.62% per share in cash or 3.61/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held. 


The stock dividend is equivalent to 
approximately $6.40 per share per an- 
num for the $6 Dividend Series and 
$6.93 per share per annum for the $6.50 
Dividend Series Preferred Stock. 

M. Cc. O'KEEFFE, Secretary. 











Railway shares have been compara- 
tively strong, due to the remarkable im- 
provement in net profits shown by the 
National Railways of Mexico for the 
first two months of the current year. 
The net profits in each case amount to 
nearly one million pesos, which compares 
with 116,000 pesos in the month of Janu- 
ary and still lower figures in the month 
of February, 1927. 


Great Britain 

A-heavy tone characterized almost the 
entire stock market at the beginning of 
the week with the exception of zilt-edged 
securities, which were firm. 

A few favorite speculative issues 
showed sharp fluctuations. Columbia 
Graphophone was sold fairly, actively, 
with a decline of ff. Marconi recovered 
from recent losses, rising 1s 6d to 65s 
6d, while other wireless and cable shares 
were bright spots on a dull day. 


Among the issues which declined were 


Dunlop Rubber and British, American 
and Canadian Celanese shares. In the 
general weakness mining shares, Rio 


Tinto in particular, were affected. De 
Beers lost 5-16, closing at 145% Rand 
Mines also declined 1-16. 

Short time money was exceptionally 
tight on Lombard Street, probably owing 
to withdrawals for the new London 
County Council, which was heavily ove1 
subscribed. The discount market was 
firm, the general rate being 4 per cent 


Automobile Merger 

Shares of automobile corporations on 
the Berlin Boerse were affected last 
week by a report that Joseph Schapiro 
is planning a big trust in the industry 
Schapiro, who was formerly a moto! 
car trader, now holds large stock inte1 
ests in the Daimler Gothaer and Nechar 
sulm corporations. Furthermore, it is 


Current Security Offerings 


BONDS 


Cooper River Bridge Ine., $3,700,000 1st 
oion be. Sela & N, due May 1, 1958, 


ie " ield 6.25%, re May 18. 
A wheiby & Co., Inc.; H. Rollins 
& p Ry Spencer Trask & } Ry | te 


and Federal Securities Corp., Chicago. 
De — we boy noi ,250,000 ist 
(closed D, due June 1, 1953, 
—_ oof, vie € 08%, offered May 22. 
Drexel ; _o tt & Co., Phi ee 
phia; Graham. Parsons & Co., N. 
Detroit Trust Co., Trustee, 
e ic ctfs, Series oe ag 
929, to Nov. 1, 1934, price 100, yield V504" 
offered May 21. Detroit Trust Co., De- 


troit. 

Frankfort-on- —. Germany, City of, 
$6,250,000 25-yr s g hs, Municipal Ex- 
ternal Loan of 998 M & N, due May 1, 
1953, 2g R . yield 6.50%, offered May 

ollins & Sons; Redmond 


%. 
Great West Timber Corp., Ltd., $300,000 Ist 
f 64s, due March 1, i938, price 99, of- 
fered May 21. Royal Financial Corp., 
Ltd., Vancouver, B. C. ‘ 
Hawail, Tosritory of, $1,575,000 Public 
i ‘oof sia M & N i5, due Mey. 15, 
yield 3. SOR, offered May 19. Har- 
Forkes & Co., . ¥.; Hayden, Miller 


stead, “Town o ,000 School 
Dis No 1 4ixs, vad due july 1, 1935-1954 
yield 4.05%, offered ‘May 2 Y The Detroi 
Co.,. Ime. : R. M. Schmidt & Co.; Gibson, 
Leefe & Co., io 2 
we Holding & Development Cor 
$550, 1st (closed) 64s, due Jan. 1, 19. 
price 100, yield 6.50%, offered May 21. 
California Co.; Banks, 
—— Kimball & Co.; M. H. 
Dra yee. Riley & Thomas; Loberman 
ig Los Angeles. 
aie, Mass., $200,000 3%s, due 1929-1938, 
yield 3.55%, offered _ ‘9° Paine, Web- 
ber & Co., Boston. 
—- ly -»® Se smotoce of the Frederick 
,000 b 5s, Series ‘‘D,’’ due July 
‘lous, price 100, yield oe, offered May 21. 
Gentral Btate Bank, s Moines. 
Hutchinson Co., A $340,000 Court 
House 6% Warrants, due March 15, 1929- 
1938. *vield 5.50%, witered May 21. Brandon 
& Waddell, N. 
Illinois. State of, 7, 000,000 g 4s, M & N, due 
ey, 1. 1945-1958, price 1 , offered May 
Lehman Bros.; E. H. Rollins & Sons; 
a Brothers; Roosevelt & Son; 
Kean, Tavlor & Co.: Old Colony Corp. ; : 
Stone & Webster and Blodget, Inc.; Geo. 
B. Gibbons & Co., Inc.; 
Co. ; Ww. A. Harriman & Co., 
& Co.; Taylor, i my & Co., Inc.; 
Schmidt & Co.; F. oo & Co., Inc., 


Indiana Central Telephone Company 
$1,400,000 Ist lien coll 10-yr g 5%s, Series 
1928. M & N, due May 1, 1938. price 99, 


yield 5.63%, offered May 18. Hambleton 
& Co., Baltimore; Patterson. Copeland & 
Kendall, Inc., Chicago; Hayden, Van 
Atter & Schimberg, Inc., Detroit. 
Kansas. Oklahoma & Gulf Railway Co. 
$3,951,000 Ist g 5s, J & J, due July 1, 1978, 
price 98, yield” 5.10%. offered May 22. Ed- 
ward B. Smith & Co.; W. H. Newbold’s 
Son & Co., Philadelphia. 
Lagomarsino (John) Associates, Inc.. $450.- 
000 coll tr Ser 6s, due April 1, 1930-1938, 


price 101.40 » 100. offered May 21. Bank 
of Italy N. & : A., San Francisco. 
Lincoln ‘a nlidiae’ N . ¥. C.. $16.000,000 Ist s 


f g 5%s (closed), J & D, due June 1, 1953, 
price 100, yield 5.50%, , 
Chase Securities Corp.: E. H. 
Sons; Harris, Forbes & Co., 
Continental National Co.. Chicago. 
Mahoning Valley, Ohio. Sanitary District 
$2,475,000 water 44s, M & N, due Nov. 1, 
1932-1951, vield 4.10%, offered May 19. The 
Herrick 'Co.. Cleveland : Ea Detroit Co., 
Inc. ; Eldredge & Co.. N. ; Illinois Mer- 
chants Trust Co., Sag 
McCampbell & 
64% notes, . or 


$1,000,000 10-vr 
Dec. 1, 1938, price 102, of- 
The Baltimore Trust 'Co., 


fered Ma 

Baltimore. 

Merton Manor $155,000 ist Ser 6s, due 
March 1. The 


1931-1938, offered May 21. 

Fidelity Trust Co.. Detroit. 

Mid-Continent Telephone. ya , $1. 000,000 ist & 
coll tr g 5is, Series ‘ N. due 


May 1. 1943, price 97%, yield 5%%, offered 
May 23. an & Co., In Chi- 
cago; Engineers National Co.. Inc 


Montgomery Co.. Md.. $450,000 
1938-1966. vield 3.95% to 4%, offered Mav 
19. Hambleton & Co. and Baltimore Trust 
Co., Baltimore. 

Mount Ephraim. N. J., Borough of (Cam- 
den Co.), $100.000 sewer 5s. due March 15, 
1930. pbtice 101%. vield 4.15%, offered May 
19. . M. Grant & Co., Inc., N. Y. 


BONDS 


Pyramid Coal Corp. $1,250,000 ist 6s, due 


ay_1, 1929-1938, price 100, yield 6%, of 
fered ay 21. Mercantile Trust Co., St 
Louis. 
Regents of the University, The (Oregon) 
ta ol Bidg. $365,000 444s, due April 1 
$48, price 100, yield 4.£ 5076, offered 
sm eh erris & Hardgrove; yth, Wit 
ter & Co.; Murphy, Favre & Co. G 
Burr, Conrad & Broom, Inc.; Dean, Wit 
ter & Co., Portland. 


Rhode Island Ice Co. $1,100,000 ist s f eg 


6s, Series ‘‘A,’’ M & N, due May 1, 198 
price 4%. yield 6.50%, offered May 17 
Faylor, wart & Co., Inc., N. Y.; C. D 

Parker & Co., Inc., Boston 


Rotterdam, N. Y., Town of, $75,000 School 
District No 14 4%s, due July 1, 1946-196( 
ree 4.10%, offered May 23. Rutter & Co 


St. Mary’s Aentomy, Inc., $250,000 ist 5s 
due Feb. 1, 1930-1948, price 100, offered 
May 21. Hitting & Co. and Lafayette 


Louis 


South Side Bank & Trust Co., St 
San Bernardino Theatre Holding Co. $250 


Quo ist 7s, due April 1, 1943, price 100 
veld 7%, offered May 21. California Co 
rake, Riley & Thomas; Bradford, Kim 


ball & Co., Los Angeles 


Sisters of the Holy Names of Jesus and 


Mary, Tampa, Fla., $150,000 Ist Ser 5% 
due Jan 1, 1930-1943, price 100, yield 4 5.50% 
offered May 21. Canal Bank & Trust Co 


New Orleans. 


Somerset, N. J., County of, $829,000 g 4%s 
& 


J D, due June 1, 1929-1940, yield 4% 

offered May 22. H. L. Allan & Co.; A. B 

Leach & Co., Inc., N. Y. 

er & (C ~~ —_— Co. $400,000 ist 
Dec. 1, 1930-1934, yield 5% to 

5.75% BR May 21. Central Trust Co 


of Illinois, Chicago. 
State Theatre Building, 
,000 Ist Series s f 5% 8, 
1928, price par, yield 5.75%, 


Philadelphia 

dated May 

offered May 
Y 


_ 22. 'S. W. Straus & Co., Inc., N 
Terminal Ice & Cold Storage Co. $130,000 
l[st lien 7s, due Jan 1, 1929-1939, price 100 
ield 7%, offered May 21 Joseph C 
aylor & Co., San Francisco 
Texas-Louisana Power Co. $1,700,000 addi 
Series ‘“‘A,’’ M 


tional 15-yr s f g 6% debs, } 
& S, due March 1, 1942, price 100, yield 
6%, offered May ymchon & Co 


Howe, Snow & Co., Inc., N. Y.; R. E. Wil 


sey & Co., Inc., and Troy & Co., Inc., Chi 
cag 

Townley Cou ¥ Re ee ome Columbus, 
Ohio, $360,000 Ist gtd g 54s, M & N due 


1920-1938, srice 100, vield 5.50% fered 
a 17. Empire Bond & Mortgage Care 


.? 
Tador Manor $290,000 Ist r e 6%s, due 


Sept 


23. 1929, to March 23, 1936, price 100, yield 
6.50%. offered May 21. Lackner, Butz & 
Co., Chicago. 

— American Investing Corp. $2,500,000 

£ debs, Series ‘‘A’’ (with common 
aa option warrants), J & D, due June 
1, 1953, price 93, yield 6.55%, offered May 
17. Ames, Emerich & Co., Inc., Chicago 
Halle & Stieglitz. N. Y. 

U apende Power & Light Co. 35. 100,000 25. 
yr 8 f g 6s, Series “A,”’ A & O, due Apri 
1, 1953, price 93, yield 6.55% offered May 
23. A. G. Becker & Co., Chicago; Inter 
national Acceptance Bank, Inc., N. ¥ 


Vista del Lago. Inc., $250,000 ist 3-yr 6s 


due Aopril 1. 1931, price 100, yield 6%, of 

fered May 21. Porter, Skitt & Co., Chi 

cago. 

West Orange, N. J., Town of, $577.000 
due May 


impvt 44s and assessments 4%s 
1, 1929-1955, yield 4.10%, offered May 17 
Rutter & Co., N. Y.; Rufus Waples & Co 
Philadelphia. 

Youngstown, Gato, City of, $951,832.53 street 


imvvt 4%s. O, due Oct. 1, 1929-1933 
vield 4.10%. we ** May 23 Lehman 
Brothers; Kountze Brothers, N. Y 
STOCKS 
Acme Syndicate, Ltd., units of 1 sh pfd and 
1-5 sh com. price $23.50 a unit, offered 
May 23. C. Lester Horn & Co., Inc., N. Y 
American Gas & Power Co. (of Del.) 40,000 
shares ist pfd $6 Series. F M A N 15. no 
par, price $96, yield 6.25%. offered May 
22. Bonbrizht & Co., Inc.; Langley 
& Co.; G. E. Barrett & Co., Inc., N. Y. 
Angus Co. 44,000 shares $4 cum pf Series 
“A’’ conv, no par, price $62.50 per unit 


of 10 shares pfd and voting trust ctfs for 
5 shares common, offered May 17. Bodell 


Ge... 
an Metal Works, Inc., ‘‘Ronson’”’ Products 
40,000 shares conv preference. F M A N 
no par. a >. offered May 17. Pot- 
ter & Co., N. ; Brokaw & Co., Chicago 


rted that the Deutsche Bank, which 
's ago accomplished the fusion of 
and Daimler corporations, is 
sted in the proposed trust, also 
the General Electricity Corpora- 
as owner of the National Automo- 
bile Corporation and as one of the 
anufacturers of auto parts. 
ob Goldschmidt of the Darm- 
Bank, which is interested in the 
Corporation, is reported to have 
considered the fusion proposal, also the 
Bayerische Motors orporation. The 
purpose would be, through standardizing 
ind nationalizing, to combat the threat 
industry caused by the pro 
ZTessive reduction in import duties pro 
Customs law of 1925. Last 
rumor was that Schapiro’s group 
icquired an option on 10,000,000 
rks of Daimler stock. 
utomobile exports during the first 
the present year have been 
uble those in 1927. 








aed 1 tne 


week's 





STOCKS 


Inc., 100,000 shares 
M JSD, no par, 

The Jordan 
Mandeville 


Beacon Participations, 
Class ‘‘A”’ partic pfd, 
e $21, offered May 17. 
Lyman Co Inc., oston ; 
Brooks & Chaffee, Providence. 
Pritish Columbia Power Corp., Ltd., $60, 
00,000 Class **A,”’ Few $60, bonus of 1 
share Class ‘‘B,”’ offered May 22. Nesbitt, 
Thomas & Co., Ltd.; Wood, Gundy & Co., 


Ltd., Montreal 


Celtic Knitting Co., Ltd., 12,500 shares com- 

mon o par price $15 offered May 14 

H. B. Robinson & Co., Ltd., Montrea 

Hotels, Inc., 50,000 
Series A’’ cum pfd, price $20, 
M 7. Alvin H. Frank & Co.; 
McCabe & Co., Los Angeles. 

Detroit Canada Tunnel Co. 560,000 
hare ymmon, no par, offered May 22 
Bertlk Rawls & Donaldson, Inc., N. Y 

Flushing Finance Corp. 7,500 units, each 
onsisting of 4 shares 7% cum pfd (par 

25 4 shares Class ‘‘A’’ common (no 

al with purchase warrants for 2 shares 

A -om at $17.50 each, price $125 
t ffered May 17. Fiushing Fi- 

nan Corp Flushing, L. 

Frost Gear & Forge Co. 49,000 shares com- 
mon, no par price $12.50, offered May 10 
} W. N 2 & Co., Detroit. 

Guardian Investors Corp. 15,000 shares ist 
$6 cum pfd, price $1 per unit of 1 sh 
pfd and % sh com, offered May 21. John 
Nicke & Co., N. an Russell Colvin 
& Cx Gor man, Kayser & Co.; Lumber- 


rust Co., Portland. 
Kahler Mr acy Co., Ine., 45,000 shares 


shares 
offered 
Cahn, 


euesiideted 





and 





rson 


Henne- 


partic Class ** no par, price qn0.00, of- 
fered May 17 “tale aters & Co., N. Y 
Ke ntuc ky c onsolidated Stone Co. $600,000 
7 um pfd, F MAN, par $100, offered 


E. W 
sville; 


Hays & Co.; Reynolds & 
Hambleton & Co., Balti- 


Co. 30,000 shares 





more 
McKinney Manufacturin 
common, no par, price $13, offered May 15 
Moore, Leonard & Lynch; Hill, beta & 
Frew; J. H Holmes & Co., Pittsburgh 
Mercury Mills, Ltd., $1,009 ,000 6% cum pfd, 
price par, bonus of 1-5 share no par com- 
non offered May 11. 
Co., MN. FT 
York Realty & Improvement Co., Inc., 
0,000 6% cum pfd, M J S D 30, price 
eld 6%, offered May 14. meenertan 
tgage & Development Corp., N. Y. 
Products Corp., Indianapolis, 33,600 
inits 1 sh Class F oof conv pfd and 2-3 
hare Class “B,” J A JO, no par. price 
offered Mav 19. Harris, 
Small & Co., Detroit (additional issue) 


par wi 
Oil Shares, Inc., 100,000 shares pfd and 
100,000 shares common no par, price $73 
per unit of 1 share of each, offered May 
17. P. H. Whiting & Co., Inc., N. 

Pacific American Co. 22, 500 shares 6.50 cum 














ofd, no par. price $99.50, offered May 17 
Hunter, Dulin & Co.; Geo. H. Burr, Con- 
ié& B ~ Inc.; Schwabacher & Co 

bs) Al ize es 
Pe nnsylvania Investing Co. 20,000 shares 
ass “‘A’’ cum, M J S D, no par, price 
unit of 20 sh Cl “A” and 6 


$1,060 per 
h Cl “B."’ offered May 17. Frederick 
Peirce & Co., N. Y. 

Republic Investing Corp. 25,000 units of 7% 
p par $20, and common, no par, price 
r unit of 1 share of each, offered 

17 Republic Fo es Corp and 

& Co., ia 


Schlesinger 








Sarnia Bridge Co., Ltd., 12,000 shares Class 
‘A’”’ cum partic, no par, price $32, offered 
May 14 Williams, Partridge & Rapley, 

Ltd Toronto 
Spostalings Shares Corp. $400,000 6% cum 
par $50, price $62.50, 1 


Class A pfd, 
>» no par common as bonus, offered 
May 21 Swezey, Topliffe & Co.. N. Y. 
Ste —_ Securities C orp. 250.000 shares BY 
im pfd. M S D, par $20, and 250,000 
ass “‘A’’ common, no par. price 
allotment ctf representing 1 pref- 
and 1 Class ‘“‘A’’ common share, 
May 21. Insuranshares Corp 








Super Mz me c orn 50,000 shares common, no 
t pri $38.50, offered May 11. John 
Bu rnham & Co., Chicago. 

re xas-L oulsiana Power Co. $1,000,000 addi- 





i 7% cum pfd, J A J O. par $100 
price $101, offered May 23. Pynchon & 
Co.: Howe Snow & Co., Inc.. N. Y.; R 
E. Wilsey & Co., Inc., and Troy & Co 
Inc., Chicago 


Thies Dyeing & Processing Co. 1,500 shares 
cum pfd, price $100. % sh common no 
bonus, offered May 10. Thies Dve- 
Processing Co., Greenville, S. C 
American Investing Corp. 100,000 
common, no par. price $28, offered 
Halle & Stieglitz, N. Y. 


nion 
shares 
May 17 


Wood, Gundy &/f 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 





P. C. De- 
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Transportation parture | 192s Tr 1077 
; -Year From May 19. May 12 May 5. Apr. 28. Apr. 21. Apr. 14 Apr. 7. May 21 
Revenue Car Loadings Period or Date 1928 y rag Aver OkKlahom: 610,05 613,300 617,100 609,650 020,550 24,800 637 750 736,700 
All commodities Week ended May 12 1,001,953 + 1.7 108, 15 109,15 110,300 11i,000 iil 350 112,350 14,500 114,500 
Grain and grain products weet — May 12 42,106 11.2 66,200 68,800 70,500 69,250 71,700 72,950 134,100 
“oal and coke feek ended May 12 169,945 0.5 74,8 74,75 72,65 59,45 59 30 5 
Forest products Week ended May 12 67,138 96 4 80 3 500 55,250 54850 54 250 4 35 50 76250 
Manufactured products Week ended May 12 657 ,527 6.6 294,100 426,950 387,150 371,800 361,650 369,450 111,750 
All commodities . Year tO May 12 17,509, 388 0.5 22,65 2 23,500 23,600 23,700 23,900 23,050 39'350 
Grain and grain products Year to May 12 856.486 + 88 23,4 2 23,250 23,500 23,600 23,550 24,000 34,900 
Coal and coke Yea ‘to May 12 3 303 945 8.7 43,600 4 44,800 46,500 47,750 48,850 45,050 48,450 
aS RR SS BE 1 2 28 10 $5.60 86.100 84.100 78.300 85.200 85.900 84,700 115-400 
- oe proeu arto May te 11,347,642 + 40 111,750 111,850 106,100 97,950 100,600 104,150 107,050 132,550 
Freight car surplus First quarter May 301,897 27.3 18,250 18,000 17,650 16,400 16,450 14,950 16,350 15,600 
ed cent pa gare service able May 1 3.3 1.0 ast 112,500 111,500 110,500 109,000 107,500 106,000 104,500 115,000 
Per cen ocomotives serviceable. May 1 3.9 Wyoming 58.7% 61,8 60,050 60,450 58,750 55,050 55,250 64.550 
Gross revenue Year to April 1 3.2 Montana 11,500 11,500 11,750 11,450 11,900 11,950 11,95 1 
Expenses Year to April 1 5.2 Colorado 6 300 6 350 6 850 6.650 6,350 6 850 7 450 ” iS 
Taxes -Year to April 1 7.1 New Mexico 2.600 1/954 2'400 2'600 2'200 2'100 2° 350 2'550 
wane of return on property invest se albeit California 632,000 622,900 622,300 621,000 612,500 609,800 608,400 627.700 
Eastern District Year to April 1 4.94 5 zs 1 Total 2.339.000 2.355.400 2,466 50 . 2.393.750 2,382.6 2.395, 2° y 
Southern District YeartoA pril 1 4.03 5 2 g —_- — eeneaees 2,403,800 2,208,760 2,382,000 2,506,250 2,678,000 
Western District Year to April 1 4.01 5 30:3 
Saited States as & whole Year to April 1 44 5 75 33.3 BUILDING AND ENGINEERING CONTRACTS AWARDED (3 
. 5 (In the metropolitan district of New York) 
SUMMARY OF IDLE CARS AND CAR LOADINGS ; Week Ended- ~~ 
AMERICAN RAILWAY ASSOCIATION Total contracts Pe Re 
9 on sidential _ or 7 ww $34,558,000 
; : 1928 ; 1927 ae — 18,965,900 17,917.900 23,975, 10 20 190,500 
May. 12 May 5 Apr. 28 1 May 14 vommercia 3,539,300 &,933,300 4,237, 30¢ 2.037.100 
Car loadings (total) 1,001,983 979.662 961,928 “i. a os i 020.424 New work contemplated 38,065,500 50 965,100 60'786 301 38°143 36 
hoy and grain products 42,106 43.741 43.240 39 601 40 995, , , 6 3,300 
uive stock 27,018 23,447 29, 800 29.166 
Coal 159,714 154.356 156.663 149 oes 163 on LUMBER (10) 
Coke 10,231 10,313 10,504 10/247 ps Soft Sear = Week Ended 
Forest products 67 138 65752 63'819 65°372 5 904 "oo vee May 12, '28. +May 5, '28 Apr. 28 28. May 14, '27 
Ore 38,249 16.096 14.06% 9,186 58,384 Production (th , my 416 oo =e 
ee is 981 082 263'981 one 108 oas'tas oan tes Production (thousands of feet 254,889 271,304 276,004 195,311 
Miscellaneous 396,445 396, 996 384,646 384,469 394.691 Or ——. (thousands of feet) 277,172 292,303 298,409 212.413 
Mar. 14 Mar. 7 Feb. 29 Feb. 22 Feb. 14 Feb. 7 Wieeten od a ousands of feet) 265,554 302,387 273,653 204,372 
idle cars 362,536 375,195 395,760 408,076 395, 376 395,425 Mills rep< rting 
. , ort 396 403 : 7 
GROSS RAILROAD EARNINGS —— Sousnnés of feet 47,945 46 947 51 59 18,117 
pme (t sands of feet 5 ; A? 20° =m'OR? ai 
' 1928 1927 Net Change. _P.C Orders (thousands of feet) 3a'oee Sa aes on tan 26,208 
Second week in May, 3 roads $9,086,655 $8,258,041 } $828,614 X10.13 , 53,998 56,885 56,788 26, 266 
First week in May, i1 roads 13,545, 250 14,010, 255 465,004 3.32 
Fourth week in April, 12 roads 17,496,497 18,058,908 562,411 3.11 COAL AND COKE PRODUCTION (5) 
Third week in April, 11 roads 9,009,058 8,996,523 ; 12,534 0.14 (Thousands of net tc 
Second week in April, 12 roads 13,255,732 13,508,682 252 950 1.87 innascaniiiint ‘ ro . 
First week in April, 12 roads 15,651,418 15,283,350 368.06 + Bitum — é a RE eek Ended 
Fourth week in March, 12 roads 21,017,426 20,134,884 + gn? B41 is —- coal May 12 38 *}May 5, °28 Apr. 28, '28. Apr. 21,'28. May 14, ’28 
Third week in March, 11 roads 14,104,068 13,836,568 4 267.522 t 1.93 Daily average eQ7 ag th 8,192 7,917 "8,402 
Second week in March, 11 roads 9,271,593 9,523,366 251,773 265 Aathoacte 1,597 1,362 1,365 1.319 1.400 
First week in March, 11 roads 9,148,917 9,305,258 156,341 1.69 Total 3 
All Steam Railroads Beehive coke 1,883 1,826 1,889 1,6 1.989 
Month of March 505, 184,897 531,615,880 26,430,983 4.97 Total .. 87 2 
Month of February 456,593,283 469 565,303 12,972,120 2.76 Daily average 15 15 15 i = 
« i “0 
NEV j 3 
INTEREST RATES Png lo 
Week Ended ~— (i j~ ’ rey : 8 Mar 1928 May 1927 
idies May 19. 1328 May 21, 1927 Year to Date Averaae Golly building contracts award- Days ) (25 Days.) (27 Days (25 Days.) 
‘all loans .. seses ouéeecese 6 @5', 44 6 @31 ed in thirty-seven Eastern States 5 5 ‘ ar - ‘ 
Time loans, 60-90 days sees re S45 5 by Goay Siena 4 Seen uate 25,220,850 $25,735,484 $21,946,925 $22,093,940 
Time loans, 6 months 0d snes, iZaaty ( > ING 
Com. disc., 4-6 months ‘ ‘ 48 M4, 4 ,@4 44, @3% OTTON SPINNING ACTIVITY (5) 
Apr.,1928. M: 1928 ‘eb., 1928 I oT 
os ’ p ar. ,192 F 2 Apr., 192 
GOLD AND SILVER PRICES g CEs of cume te . . ee ter 
Bar gold in London nies .. 848 114d@84s ud S4s 114d@S4s 104d § “dG Average number of s les . 30,965,404 31,412,820 31,687,012 32,886,984 
40a 84s 11%4d@&S&4s 10d B f spindle operated in 
Bar silver in London ‘ ‘ 27} d@27\, 26), d@25};.d 273d @26.,.d per cent. of single-shift capacity 94 : 
Bar silver in New York 6074c@59%« 56%.ca! 55° ‘¢ 60: cta56 lee ° 96.8 105.6 
FAILURES (DUN’S) un ns ae fe eng (5) 
— Week Ended . By-product "Ar omy oe 
May 17, 1928. May 19, 1927. May 20, 1926. May 21, 1925. * Total ; 1928. Mar., 1928. Feb., 1928. Jan., 1928. Apr., 1927 
oo” Over Over Over . Over Daily average 3,625 4,065 3,723 OS 3,708 
; Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 Beehive - isi 128 125 124 
East 157 100 134 83 138 105 1566 «(101 Total 377 
South 100 54 118 72 89 42 108 45 Daily average Hf 449 390 376 779 
West 119 66 123 66 114 69 91 52 | Total cok - - ” - ' 30 
Pacific 66 30 69 36 72 30 51 24 Total “ 4,302 4,514 
; 0 boseeee 302 ol 4,113 25¢ 7 
United States 4142 250 444 257 413 246 406 220 ay Age 146 148 144 "7 : 134 
Canada 41 20 35 18 38 7 46 18 - ) 
BUILDING PERMITS (14) 
STEEL SCRAP PRICES (23) - Apr., 1928 M: 92. y 
: 570 comparable cities 276.36 oe Ry Apr. 1927 
: Week Ended — lew Y ; $250,276, 360 $396, 177,972 $401, 225,361 
May 19,28. May 12,°28 May 5,28. May2ia |." ne pee ee a 207,571,125 101,321,947 
Heavy melting steel scrap at Pittsburgh P —? 7 
average of daily quotations (per ton $15.20 $15.25 $15.25 $15.70 THE ANNALIST WEEKLY INDEX OF SENSITIVE COMMODITY PRICES 
1928 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Hides May 22. Mayl5. May8. Mayl. Apr. 24. Apr.17. Apr. 10 
> - Week Ended 2 - ey oa s 2 4 roe - 7 282.6 286.4 282.6 
May 19, '28. May 12,°28. May 5, '28 yr. 28, *2 ay 21." oe ieee CF: , s 35.7 133.5 32.2 31.5 
Locomotive: ~ ae ; ‘ 7 oS oe eee 123.8 124.1 124.3 124.6 124.5 ‘¢ ime 
Freight cars 1.004 200 800 175 sas Qremee 171.9 175.2 177.3 180.0 180.2 211 179 . 
Passenger cars 10 100 ; f } holesale price index 151.0 7151.9 152.5 152.0 150.0 48.2 147 3 
Rails (tons) 200 650 eT inmate cleat — 115.4 116.2 118.4 120.2 122 2 122'0 
Structural steel (tons) ee *Subject to revision R d i : 
. P=) “ Visio ' evise 
SOURCES OF DATA 
(1) Railway Age FOREIGN EXCHAN 
(2) Commercial and Financial Chronicle GE RATES 
(3) The F. W. Dodge Corporation , : Week's Range. Year 1928 to Date. 8 Same Week 192 Week's R ae 
(4) Federal Reserve Board 4 8665 mpeg High Low. High. Low. High. Low og Hy rh. _— nie oe ~~ A t - t eek 1927, 
(5) United States Department of Com 19.30 Paris lane 3935 5 ooK 39318 son Heth + oe 3. Soa 4.88% 4.8842 4.86% 4.8 4.8544 
merce 13.904 —Belgium 13.96 13.95 13.95 ; ii 2 202 * eal. : 3.93% 3.94; 3.92% 3. 98 3.914} 
(6) United States Department of Labor 4 ro Switzerland 19.27% 19 27 19.30 30% 19.224 13.33 19 298 13. Fax i 8 inh br anit = 4 et 
(7) United States Department of Agricul 40.29 a . 27 5.26% 5.29% 5.26% 5.49% 5.41% 5.27% 5.26% 5.301, 3 6 O85 49 ® rt, 
, ture 76 35 Greene ; _ S 4 40.38 40.20 40.00 39.9714 40.38 40.34 40.40 40.22 40.0: 29 991; 
(8) The Iron Age ‘ 3 ; 1.30% Vy, 1.33% 1.30% 1.32% 1.31 y, 3 = oe 
Ses Mradetrest’s 19.30 —Spain ....... 16.77% 1673 1738" «1682” 1763 1750 rere ity war? we we 43h 
(10) National Lumber Manufacturers’ Asso 26.80 Sweden ; ; 26 a3 ro 3 36.96 36:81 36.75 36 %3 36.8 36 fl soon = 77 26 69 26 68 
ciadiom 3 ie a - =s 26.7 8 6.84 26.98 26.83 26.77 26.75 
(11) Dun's Review 5.146 —U. S.S.R 5.15 7315 et a 25.98 25.79 26.81 26.80 26.81 26.58 25.9 95 81 
(12) U. S. Dept. of the Inteior, Geological 48.66 Calcutta 36.69 36 36. : ‘ 4 
» Z , : Rg 5 6 an aa ws ae > = 
Survey 78.00 Hongkong 51.94 50.81 5194 19.75 19.50 19 19 Pet ao ba ST 36.56 36.31 36.31 
(13) New York State Department of Labor ¥ Peking 71.00 68.50 71.00 66.50 66.00 66.00 71.12 oa 52.06 49 87 49.62 49.25 
(14) S. W. Straus & Co Sete —Straits Settiements.5650 5650 57.25 5650 5612 56.12 aa ne fs, Sf S82 S&L 
(15) American Bureau of Metal! Statistics 49.83 \—— ee - 67.44 65.56 67.44 62.88 62.50 61.88 67.56 65.58 67.56 ' 63.00 86 6) = 4 
i; Ausemieam teem at Genet Bnatinete Jap: .2 005 46.78 46.25 48.00 45.81 47.46 46.30 46.85 46.35 48.10 45.91 yo 62.00 
(37) Aberthaw Company 50.00 —Manila ..... 49.50 49.50 49.75 49.50 49.87 49.87 49.75 49.75 50.00 49.75 30.13 a4 
ee 1.33 —Colombia 98.04 = 98.04 98.04 97.91 97.56 97.56 9.04 BOL 8.0K T1756 5G 
2. tee, eee a 42.44 —Buenos Aires 4272 64270 42.76 42.65 42.35 42-18 4284 4282 4288 4277 sar 49°30 
(20) United States Department of the In 23.83 Germany +ceo ie 92% 23.92 23.92% 2379 23.69 23 68) 23 921 23 90 ot se 11.87 11.87 
terior 14.07 —Austria 11 539@ Thies Taree tai2s 14325 142? aise ites | peat 23-72 (23.69 23.68% 
(21) Silk Association of America 19.30 Poland 11.25 11.25 11.50 11.25 12.00 12.¢ es ae ae a 14.125 
(22) Motor and Accessory Manufacturers’ 26.26 Czechoslovakia | 2.9615 2.9615 2.9615 2:96 2.96 2 96 1S 9615 2 38 1 RY ey: 12.00 
Association 19.30 —Yugoslavia ........ 1.764 176% 176% 1.76 1.76 1.76 1.763 ij Oe 6 oe 2.96 
(23) American Metal Market 19.30 —Finland stiteee Se 2.52 2:52 2.52 252 2.52 ann” 2s” i204 16 1.76 1.76 
(24) Federal Reserve Bank of New York 19.30 —Rumania ..000.00.. 62 62 634 61% 63% 60 62 62 -~ a 2 2.52 
(28) American Sinc Institute 0.31 —Hungary Siiiil1750-«17.50s«17.55——s«17.50—s«:17.50°—:17.50 1750 1750 1755" 1750” 17507 17's 
1S ee! fue 
5 ~— 
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MONEY RATES™~IN NEW YORK CITY 
MMERC Al | a 4 , 
f ! 
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MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 
Prime Prime 
Commercial Bankers’ Time 
Paper Acceptances, Loans Cajl Loanstj— 
1927 4 to 6 Months 90 Days** 90 Days** New Renewal 
(BER er ere oer ee 354 434-44, 4.21 4.18 
DE, S56.0t60ssceddndetnde oes 3% 43, 4.27 4.26 
EE nt 60x Sonecawdaenteees 4 355 4h, 4.26 4.33 
hs ah dine kde oothaea Ao bm 4 334-35, 43%,-41, 3.95 4.05 
B.S. kneeisncecdnecanas 4 3} 4 -4 3.66 3.68 
NE SOO 4 34 4 “48 3.84 3.80 
CE catecankewnabennse 4 3Y, 414-45, 3.88 3.90 
REE ree 4 34 4tf- YY, 3.60 3.60 
EE 4542068 bsenK0nnss 4 3% 4 -4% 4.43 4.38 
1928 
 *Cineewbnnadesawn 4 414-41, 4.15 4.24 
EEE ccc ccsceeasece-s 4 41-45 4.33 4.38 
EEN ccabekbscccpeceten 4-414 416-44 4.47 4.48 
a Ser ‘ 414-41, 4%-5 5.06 5.08 
Week ended: 
ioe. TB... 4% 3% 4%-5 5.39 5.45 
Apr. 21. 414-4th 3% 4.71 4.90 
Apr. 28.. 414 3% 4.98 4.95 
May 5{... 4% 3% 41%,@5 5.30 5.25 
May 12}... 4he 3% 5 5.60 5.65 
May 19t . 4, 4 414-44 5.65 5.60 


**Prevailing rates. jtAverage daily rates. 7{Prevailing rates on commercial paper, 
asked rate on bankers’ acceptances and prevailing rates on Stock Exchange time loans as 
quoted by The Commercial and Financial Chronicle; average daily new and renewal rates 
on call loans as computed by The Annalist. 








THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
1928 + - 1927— — 
Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Apr. 
Pig iron production. 94.2 87.6 893 860 825 864 90.2 95.1 104.6 
Steel ingot production 115.7 965 87.8 946 83.6 81.1 86.8 89.4 111.0 
Freight car loadings 94.4 95.2 94.0 92.3 87.9 89.7 93.8 95.4 101.3 
Electric power production 99.7 100.7 99.9 99.2 99.3 99.0 100.5 102.0 
Bituminous coal production 83.5 93.7 926 889 8.8 84.8 85.7 89.0 87.9 
Automobile production 92.0 796.8 796.4 87.8 52.1 43.0 61.7 70.1 93.5 
Cotton consumption 97.3 98.1 101.2 102.8 102.0 111.7 111.0 117.1 112.0 
Wool consumption ... 94.6 101.2 93.8 89.3 95.0 99.4 104.4 97.7 
Boot and shoe production 100.2 103.0 993 919 965 104.6 111.7 96.8 
Zinc Production . 93.0 93.1 87.8 888 941 93.6 96.1 96. 94.1 
Combined index “97.7 +966 97.2 95.4 91.0 92.9 96.5 101.1 103.6 
THE ANNALIST WEIGHTED INDEX OF EIGHT LEADING INDUSTRIAL STOCKS 
High Low Last High. Low Last. 
May 17... ..146.8 143.4 146.0 May 21 . 144.5 142.4 142.5 
May 18.. 145.9 142.5 144.5 May 22. 142.3 140.3 141.0 
Ma: .Exchange closed May 23 144.0 140.9 143.7 


7Revised 


2 Fae 
*Subject to revision. 

















TRIPLEX 


Circular furnished on request 


Members New York Stock Exchange 


100 BROADWAY 


Telephone Rector 2300 





Safety Glass Co., 


Manufacturers of non-shatterable 
glass used in windshields and 
windows of moving vehicles. 


HILSON & NEUBERGER 


NEW YORK 
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MONEY RATES IN NEW ORK CITY 
Ca Day 4-6 Mos 90 Day 
1928 Open Higt Loans Com.Ppr. Accept 
May 17 5, f 14 414, 3 
May 18 6 @> 444@4% : 
May 19 Exchange ‘ : 
May 21 6 ¢ , 41,@A%, 4 
May 22 6 6 44, 4 
May 23 6 6 ¢ 41. (@43, $ 
tBest names. $Asked rat ” 
AUTOMOBILE PRODUCTION (5) 
- United State $Canada - 
Passer Passenger 
1926. Tota Total Core. 
SE eicrteasadec 309,544 15,479 11,781 
WOUEOOEY ccccccccccce 364, 18 32 18,838 14,761 
March 434,47 387 22,374 17,989 
cr ea 307 89,8 21,502 17,929 
ay 184 375 24,934 21,429 
ME. vecceveeses v4 343,708 21,751 18,818 
July ... 7 319,68 5,208 12,953 
_ =e 382,65 15,261 12,778 
September ..... 352, 2 | 16,953 13,347 
ar 292, 5¢ ~ 14,670 10,595 
DOUG cecccccvcs 222,41 482 9,828 6,774 
December .......... 139,8 7,752 6,052 
Total (year)........ 4,298,8 808 204,550 165,206 
1927. 
Eee 238,9 39 15,376 11,745 
February 304,76 264 18,655 14,826 
March 394,443 34 25 19,723 
April 404,75 o7 24,611 20,890 
May 25,708 21,991 
June 3 ) 16,470 
July ) 36, 868 8,719 
August 3 14,38 10,139 
September 2 26,44 8,681 
October 2 18 6,236 
November 134 5,173 
December 133 8 2,277 
Total (year) 3,394,38 146,870 32 
1928. 
January 393 YE 8,463 6,705 1,758 
February : X 291,1 $5 12,504 10,315 2,189 
March $13,375 371,82 9,724 7,478 2,246 
April 409,948 4,8 4,241 20,546 3.694 
§$Reported by Dominion Bureau 
FABRICATED STRUCTURAL STEEL (5) 
Nev - —Shipments 
r Per Cent 
AC 1 of Computed 
1927. Tonnage. Capacity. §§ Tonna ge Capacity. Tonnage 
January 38,9 95,000 52 195,000 
February 200.34 4 54 202,500 
March 189,98 59 221/250 
ril 15,3 62 232,500 
May x 62 232,500 
June . 187 69 258,750 
July 280.6 69 258,750 
August 3, 76 285 , 004 
September 218,( 42 270,000 
October 23¢€ ) 67 251,250 
November 193,84 66 247 , HK 
December 4 64 240,000 
1928. 
January 7 56 210,000 
February 2 6€ 62 232, 50K 
March , SS 58,75 62 232,50 
April 4 6,250 65 243,750 
tReported by 224 firm 
§$Reported by 221 firms w 
{Reported by 213 firms w 
Reported-by 200 firms 
LATED BOOKINGS, ESTIMATED 
. “ PMENTS AND UNFILLED OR 
RS OF THE NITED STATES 
STEEL CORPORATION (23) 
| LB Shi 
| i a] mer 
(PA (PA tl ed 
| of Ca of Ca ( 3 
I ity) pacity) 
106 82 4 
101 92 4 
86 95 4 
39 80 4 
31 71 3 
34 61 3 
40 45 3 
59 52 3,3 
78 65 3,47 
t 70 66 3,5 
108 70 4,03 
L d z 133 7 4,§ 
105 90 5,037,332 
112 93 5,284,77 
64 94 4,863.5 
55 85 4,446,56 
48 76 4,049, 80 
48 72 3,710,458 
56 68 3,539,467 
68 70 3,512,802 
90 75 3,717,297 
107 80 4,109,183 
121 85 4,581,781 
117 85 5,033,364 
81 2 
72 92 
78 95 
55 93 
74 90 
76 89 
94 8&5 
84 88 
‘ 92 88 
94 87 
. 87 78 
85 74 
i 74 86 3 
75 91 3,58 
| 93 96 3, 
| 85 92 3,45 
60 90 3,0 
77 77 3,08 
81 74 3 
75 71 3 
64 68 3,1 
82 68 3,¢ 
77 68 3 
.105 67 3 
105 83 4, 
| 98 89 4,3 
. 87 91 1 
— .. 58 92 3, 
end of the month. 
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Debits to Individual Accounts by Banks in Reporting Centres : . — 
(Thousands) 
Number oa WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
entres — Week Ended 
Federal Reserve District. Inc! uded. May 16, 1928. May 9, 1928. May 18, 1927 260 CITIES OUTSIDE NEW YORK 
eres occ acaateeune $e <a $783,366 $735,583 $706,194 8r —————— 8 
New York ..... z Josep . 11,460,179 10,565,213 7,645,693 
3—Philadelphia ........... Ae: epee 679, 668,077 607,589 
ss ™ ee ig lenps aun enes 24 783, 254 706,076 778,799 
ES) nc akaaaneseanecai 319,207 311,247 311,519 
oe ic eee eee: 299; 209 293, 299,348 
7—Chicago . eee Se aieachicae eee 1,682,364 1,625,470 1,473,504 
§&—-St. Louis 15 358,188 314,89 326,671 e i a 
NIE. ic ucciab nance cankiannsiee 17 211,809 191,457 186,348 x h 8 4 
10—Kansas City . 23 324,063 ,704 307,012 <7 aL 7< 
11—Dallas 1 173,337 169,467 165,775 5 gt » gi 
12—San Francisco ..............6.6+: 28 1,146,588 1,085, 106 811,924 | ‘ et i Ah . 
—_ = a quEEen | ' 7 . £ ' rt oO 
rr era ee eee . .260 $18,221,233 $16,973,941 $13,620,376 lu so Pie etee ahi. in 
New York Ral R ERC REE eT Ae 5 10,994,718 10,146,480 7,254,551 Kk ry Pap bee aN, 6 
_— —_—— — - ——_—___— ‘ s * ' ” 
Total outside New York City.... 259 $7,226,515 $6,827,461 $6,365,825 2 mq PA, fete ied fle & > 
° ‘4 \ & x Bi a ‘; i o 
6 ad A + 44 -_ +4 HE o 
Statement of Member Banks : imal: a : 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN cs wi927 v4 aes. | a y ' : 2 
nie 8 ' 1 ' 
(Thousands) ' eli | 
All Reportin UP) 
_Member Banks. — ————Chicago. | 
May 16, Mag 9,* May 18,** May 16, May 9, May 18, 5| i 1 } = —————— i | 5 
1928. 1928. 927. 1928. 1928. 1927. JAN FER MAR APR MAY JUN JUL AUG SEP OCT NOV EC } 
Number of reporting banks.... 642 413 668 43 43 45 -_ ve ae 
M@ecured by U. 8. Gc t Stat f the Fed s 
Secu overnmen a | 
chiipetions ........:. $126,001 $136,439 $154.06 $15,850 $15,365 $14,016 atement of the Federal Reserve Banks 
Secured b stocks and bonds. 6,894, — by ten oie beer ao 11,303 (Thousands) 
All other foans and discounts. 8,915,924 8,935,206 105 745,183 »231 705,528 eke Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
Total loans and discounts. . $15,936,963 $15,898, 695 $14,512,321 $1,570,283 $1,561,488 $1,430,847 RESOURCES: May S May 36. ay 2. Ma 3. Ma p} May 2. 
t Gold wi , ‘ , , 
inyS “Government securities.. 3,016,884 3,025,253 2,661,496 229,548 233,617 195,597 m ee ce anaes 
bonds tocks and se- ed - 
MUIEE ccesccscuresvenensess 3,637,580 3,622,154 3,418,597 288,954 286,381 260,856 cold S"Treasury. ipouemmebeadliy "517 Mihanie +k Mihamiy |< Aas as > ae Xi 
Total investments ....-.---. $6,054,464 $6,647,407 $6,080,093 $518,502 $519, 998 _ $456, 453 Gokainst F. R. Notes,” $1,198,467 $1,225,580 $1,696,376 $191,760 $193,427 $406,112 
ae pane and incense, $22, 591, 427 $22,546, 102 $20,592,414 $2, 088, 785 ry 081, 486 s. 887, 300 , Ge eet fund with 
7 5 en a ee he bet bebe 
Tietarwe WORMS ......c.scecees 1,762,559 1,808,929 1,701,213 189.841 194.421 176.026 I, Gold and gold certificates 814,505 = 796,154 552,216 = 330,820 327,518 = 170, 122 
Cash in vault..........0seeeeees , f ; 
Net demand deposits:.</.°:.:. 13,875,252 13,842,826 13,289,461 1,279.85 1.283.872 1,256,357 Pane ee eewenscen cease 621.230 _ 619,066 _ 761,385 _ 385,133 _ 381,971 _ 502,240 
Time deposits , Ce 6,972, 044 6. 000, 154 154 6,219,912 715, 5,382 714,372 469 Total gold reserves... ...$2,634,292 $2,640,809 $3,011,977 $907,713 $902,916 $1,078,474 
Government de BUG pect chads ¥ 5,483 a > : 
Due from ee depo aacebaertnetripe ces 3k 1c ee te een | Sere eee ot... 2 2S Se 34,023 33,627 33,834 
Due to Danks... 5, 3.944.942 3,372,262 3,215,820 357,373 359,041 374,279 Total reserves ......... $2,795,385 $2,801,637 $3,177,825 $941,736 $936,543 $1,112,308 
Bills payable and rediscounts Non-reserve cash ........... 
with Fe Ped jeral 1, Reserve banks : Bils “discounted 67,627 64,189 60,197 21,857 21,084 14,186 
eeur a overn- 
obli ae Se nacekennsuneies 458,946 424,915 184,575 55,298 53,483 11,285 ment obligations ........ 574,589 548,566 1 : 
ME GB cscs sccccccccsceceses 170,338 183,041 120,233 7,298 6.929 3,194 Other bills discounted. . 272,883 258,846 196905 "6/832 735'390 Si'bes 
Total borrowings from Fed- Total bills discounted. $547,472 $807,412 $428,620 $307,780 $296,829 $93,165 
on ae Peoeeve nks..... . $629,284 $607,956 $304,808 $62,596 $60,412 $14,479 pills bought in open snasteet 330,562 347,292 236,170 65,249 69,884 74,323 
Vv ec . 
oF es for first eleven months of 1927 revised. Bonds sAegtee: ‘ are =, beaetex 56,528 54,544 105,173 1,744 1,481 19,235 
— Treasury notes............ 85, 160 100,417 : ; "78 ‘ 
Y Ci M Certificetes of indebtedness 88'793 107,359 122° 760 29'338 32 636 29/008 
Statement of New York City Member Banks ar i & manent : ; 
(Thousands \ iti ‘ 
\ ; ’ GRGTEIIED co cscccccccscces $230,481 $262,320 $321,920 $31,444 $46,900 $64,311 
a Ae oe Moy &. Other securities ........... 990 990 BAe - seeees ee ' 
ae | deants; ea epssneronesqnsaneannetesis 46 : 5A Total bills and securities. . $1,409,505 $1,418,014 $988,510 $404,473 $413,613 $231 799 
Secured by United States Government obligations.. $34,507 $49,032 cram | Sue Bas shewe........... tet ees teen OMS Ly 16,495 
Secured by stocks and bonds...............s.0sseee: 2,669,782 2,741,461 2,131,163 | ue pe So banks. 571 570 218 217 660 
All other loans and discounts................. SII. 2'790/124 2'766,903 saad Ro oe paiboatonae Sot | eae, 60 tee «92-000 211.858 = 171728 
i ee oe 0 PANN PPOMUISCS.....-..eesees J y 4 . 16,563 1 c 
, Total loans OR, oss cu dineecencdcccnckie $5,494,413 $5,557,396 $4,611,567 | All other resources.......... 9,439 9, 13,509 1,798 2,038 3 5e8 
nvestments: 7 
United States Government securities..............- 1,076,960 1,079,762 964,120 Fetal ressusecs...........SSEGTS TLISASES GRSEAESS SLSECNS S§1401,086 $1,508,000 
Other bonds, stocks and securities...............++. 909, 896,281 956,893 LIABILITIES: 
Total ImvestMents ...ccccccccccccccscccccccccccvess $1,986,697 $1,976,043 $1,921,013 ——— pwn + el = 31,579,383 $1,583,095 $1,705,804 $336,811 $340,111 $402,360 
- o - ntti . , , ’ , ’ ’ i . 
Total loans and investments. $7,481,110 $7,533,439 i i, 
Reserve balances with Federal Reserve Banks.....- 758,538 756,269 701,906 qu aes 4 et ae 24185 oT 28 Ter eet 
ree oe ad oroaeagenbeeuacnnes 51,662 49,473 58,424 —— ‘ , ; 
Net demand deposits .:....2.0.00000c2.2cesestecssees 5,493,719 5,573,048 PT. ime: 1 A 45 0 ahaa Bist rr] Lt or Ry 
SS Oe Peo , 199, 1,195,943 4 ees: : : —— : 116 20, 
Government deposits SSeS ie Gi NIE TOR a KE shtint 10,415 14,842 936370 Total deposits............ $2,416,535 $2,434,153 $2,325,562 ~ $962,608 ~ $966,560 ~ $910,393 
i Che nec eieebeeens ehudeotbeéeuddeegut 111, 112,193 89,976 Deferred availability items.. 612,621 712,847 2 
BOND BD WOMB. oc cc ccccccccccccescccsccesesesesescoseecs 1,203,293 1,251,361 1,080,881 capital eve a . obeacnea 139,626 139,201 199.080 wie Saar 5g 
030 44,086 43,727 
Bills payable and rediscounts with F. R. Banks BUPPIRS 22. cece cccccccsccess 233,319 233,319 228,775 63,007 63,007 ai eid 
ee: 2 ee Hiss “trans “Tait “htop aor “a 
rah aaa eeiead wants aanhccaabasenes 41,311 218 ~~ Petal Mebilitics......... Maes Wine UMEi Giese = m1 
Total borrowings from Federal Reserve Banks... $230,351 $233, 198 $53,234 Ratio of total reserves to de- . a aa Senne 
posit and Federai sonerve 
BROKERS’ LOANS’ (New York Reporting Member Banks) note liabilities combined. 70.0% 69.7% 78.8% 72.5% 71.7% 84.7% 
(Thousands) Contingess, aay on bills 
For Own For Out-of- F purchased for foreign cor- . 
1928 Las Gaantenie, Gio —_ otal | respondents ............+-. $266,955 $264,566 $159,674 $76,918 $74,529 «$43,295 
May 23 ers $1,247,360 $1,607, 186 $1, 601, 545 $4,456,091 $3,397,452 ,039 
ey ,655,£ 4,502,044 452, , i 
May 9.000.000.0000 1352,127 1.084.225 1404 736 4°361' to et Comparative Statement of Federal Reserve Banks 
 » Preyer? ,586, 1 ‘ 4,281, » ,010, sos 
April 35..200500°50°./. 1200-217 1°613,640 1.330.529 Tiaa'ses «3108 '958 et Condition May 23 
Ss discus wiedan 1,163,530 1,702,908 1,262, 4,129,001 3,173,886 955,115 Dus 
p.  ) Serres 1,144,144 1,649,408 1,200,918 3,994,470 3,086,185 926, Gold Total Bills Total U. 8S. F. R. Notes Membe Ratio 
Avs ee cinbhabee needa 1,264,718 1,499,806 1,214,784 ,979,308 3,074,297 905,011 a. 5 Ly a Drecounted. ary Secur. in Circulation. Reserve Acct &e 
is od kecan ame 160,956, ,585, »427,000  $125,484,000 156, 147,( 3 
May 25 $932,161 $1,172,589 $859,900 $2,964,650 $2,256,491 $708,159 | New York .......... 907,713,000 307,780,000 31,444,000 336,881, er is 000 4 
Philadelphia 170,870,000 55,438,000 22,300,000 125,989,000 135,856,000 67.7 
eveland ..... \ : y J 643, 193,095,000 1 
POMSDANK OF ENGLAND. ataae"s Sats Seem feet eae Siem Be 
t ) iL BEEEEED ccccecse 828, 3, J y 000 39,256,000 67,908,000 63.4 
May 23. May 16. May 9 May 25. | Chicago 428,239,000 96,031,000 37,339,000 247,311,000 3441291000 74.8 
1938 St. Louis . 63,013,000 46,666,000 21,716,000 53,570, 212 56 
a eee £162, 187,830 £161, 346,830 £161 $05 105 £152 iar Minneapolis 66,638,000 11,040,000 11,449,000 56,110, 50. $15,000 63.9 
RP peeae 46,872,000 46.862 2" J ¢ > Kansas City . 92,172,000 22,357,000 18,768,000 56,395,000 88,975,000 3.5 
‘000 46,437, 0¢ 431 66.5 
DEA SEOMUD. «...cccccccvsescesacous 41.25% 40.91% "40.79% "30.82% | Dallas ..... 57,357,000 9,062,000 = 16,716,000 31,531,000 64,736,000 67.4 
ne cna vans eeunnna 135,064,000 134,834,000 135,218,000 135,859,000 | San Francisco...... 249,992,000 64,196,000 18,277, 156,448,000 179,531,000 75.9 
cd ccc cknanskeenndbeee 13,095,000 19/164 000 13:074,000 19,760,000 
Government necurition 222772022002, "29'Bag'o00 —«Ba'brro0n = “Syras7'000 —a8'B38°000 WEEKLY GOLD MOVEMENT. 
Other securities ............... 54,925,000 55,846,000 55,696, 50,919, Week ended May 23, 1928. 
BAN 2 E. mports: Exports 
Ftc ye ene ) Chiefly from Latin America $47,000 To France aa $7 066,000 
; o Argentina ... 2,250,000 
May 23 May 16, May 9 May 25 To other countries. 126,000 
1928 1938. 1998. 19 ---——-- “3 
re 66 oo atk nbeeen cesses 3,678,541 ,678,541 3,678,541 1 Total ... $47,000 Total 
edd 1,864,321 1,864,321 1 86a;321 Sa sai $9,442,000 
Te hada. cess cdk da dcutacsekises va 342'946 342,945 342,948 "344,426 Week ended May 16, 1928. 
Bills discounted BS RED IS SIERO 2,071,681 1,685,701 1,868,522 2, 192/928 Imports: Exports: 
eR sO hela ha dudeaaeney 847, .776,110 1,790, 594, i i i , 
Se ainainecs** sss se8*seesessencees 58'995: 50'719 345 a = ba al 594,020 iefly from Latin America $285,000 o France ..... $11, 905, 000 
, ,385, ,800,565 To Argentina ' 500,000 
at aciete. sESOn gw Ceebocesaees _— 180,158 samen 31,386 158,945 To Venezuela ...... 400,000 
Advances to State. .00.02.00000/00 22%600;000 —22°700000 —-28'300'000 284600000 a ee. — 
NID chin inicadcdveevrtawned oaus 29:657,188 28' 482856 28,208,152 (iw‘ wwe eT a a re $12,937,000 
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MARKET AVERAGES BY CALENDAR WEEKS 
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AVERAGE DAILY SHARES SOLD. BY WEEKS 
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NUAL RANGE OF MARKET AVERAGES. 
—_———125 OT scat: — inteseee——— — a Combined ————_ 
Low ia Low 


173.13 Feb. 20. 
171.49 Jan. 25 
109.63 Mar. 
101.16 Mar. 30 


Hig 
129.10 Moy 10 112.84 Feb 
124. 4 





a 


2.26 Apr. 22 
t. 

66.21 Jan. 10 
35 June 21 
2.70 Dec. 22 
73 Jan. 21 
2 Jan. 15 

7 Dec. 20 

1 Apr. 22 
8.99 Feb. 24 
41 July 30 
509 June 10 


30 














< 

n 

f\ 

a RDA A 
Date High. 


May 14..128.76 
May 15. .128.23 


May 16. .127.53 
May 17..125.93 


May 18. .126.65 


Date High 


May 14. .273.35 
May 15. .272.49 
May 16. .271.00 
May. 17..270.10 
May 18. .269.36 


Date High 
May 14. .201.05 
May 15. .200.36 
May 16. .199.26 
May 17..198.01 
May 18..198.00 
Monday 


ET scavcces 


Wednesday 


Thursday ... ve 


oT eee 
Saturday 


Total week 





194. 9¢ 


SHARES SOLD ON EW YORK 


Year to date.. 





Monday, May 
Tuesday, May 


Wednesday, May 


Railroads .... 
Industrials .... 


Total 





RAILROAD 


STOCKS 


RAILROADS. 


Atchison 


Baltimore & Ohio 
Chesapeake & Ohio 


Chi., Rock Island & Pa 
Chicago & Northwestern 
Delaware, Lack. 


Erie 


& Westé 


Great Northern pf 


Illinois Central 


Lehigh hay ag 2 — 
asnvilile 


Louisville & Nas 
Missouri, Kansas & Texa 
Missouri Pacific 


New York Central 


New York, N H & Hart 


Norfolk & Western 
Northern Pacific 


*Multiply by 2 [ 
List of industrial stock 


tion new substituted 


STOCK MARKET 








INCLUDED IN 


> > 


OU > > 


Multir 


Stock Sales and Price Averages 


DAILY 





MAY 





L\VERAGES 








Railroads Stocks 
High. Low 
xchange closed 
Ss ange—High 128.76, 
4 125.67 124.05 124.17 
: 01 122.55 123.17 
5 25 122.92 124.90 
In Stl = HS) 


High. Low 
‘i Ex< change closed 


High 273.35, 





High Low 
hange closed 


ange—High 201.05, 

96.44 193.79 193.98 
93.38 190.59 191.48 
94.64 191.19 194.92 


STOCK EXCHANGE 


[ARKET AVERAGES 


Last.Ch'ge.LastYr 


263.53 263.79 
258.63 259.79 
259.47 263.14 


Net SameDay 
Last.Ch’ge.LastYr 


low 124.00 


] Be 115.38 
1% 115 25 
+1 114 


72 
‘ 


Net Same ry 


low 264.08 


3.24 211.86 
y 


4.00 711.9 
+3.35 212.40 


Net SameDay 


Last.Ch’ge.LastYr. 


low 194.04 


2.58 63.63 
—2.50 163.61 
£9 5 64 








Ended — Same Week 
1928 ° ¢ 
4,272,780 1,605,094 1,034,991 
430,890 1,508,350 954,120 
t 820,840 2,056,740 888,749 
665, 494 2,304,860 1,196,340 
+, 007,820 2,548,850 1,291,967 
losed 1,306,075 151,50 
197,820 i 331,969 5,917,667 
380,942 209 ,007 ,620 173,371,658 
2,671,540 2,154,091 9 13 
195, 160 2,090,295 82,223 
812,210 2,285,110 77,670 
AND INDUSTRIAL SHARES SOLD 
Week Ended ar 
May 12, 1928 May 21 
AV. 
ytal Daily. Total 4 
87,665 397,533 2,089, 06+ 38) 
$ 360 3,634,272 9,242,909 1] 
- 159,025 ‘4 031,805 11,331,969 2,098,513 


INDUSTRIALS 
*Commercial Beives nt 
ts ¢ & irginia *Du Pont de Nemour 
rding Eastman Kodak 
I & Francisco General Electric 
itt i *General Motors 
I International Harve 


& : Laclede Gas 


Montgomery Ward 
S LS National Biscuit 


Redu *Pullman 


‘Texas Gulf Sulphur 


& Refining tUnited Fruit 


J] § Cast Iron Pips 
United States Steel 
Western Union Tel I 
tWestinghouse Air Bral 


Woolworth 
$Multiply by 3. 


ir Reduction old dropped and Air Reduce 
the ratio of the split-up. 
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Sundays, gives The Times readers 


fullest information. 





HOEVER wants to know what is going on in this 
Presidential campaign year should read The New 
York Times every day. 








The Times news is complete. Its staff political writers, 


| is ee es ere its Washington correspondents, its special correspondents | 
a | Times has sought with sna sacs fo throughout the United States send every day the latest news 
| ene fine a epee Be > Pp Mowe of political events in all parties. The Times staff covers what- 
| aad adie oF cae aaa ever local, State or national events affect the Presidential 
| a ena campaign, before and after the conventions. The Times cor- 
| United States Ambassador to France. respondents have been traveling and will travel in all sec- 
j | ieee ima tions as the pre-conventions and pre-election campaigns | 
Len lpg ta A o*.ane maet ont develop. No other newspaper presents for its readers so com- | 
distribution of news and as an agency for prehensive a first-hand report of the political year. | 


the diffusion of sound principles and 
thoughts it is, in my opinion, the equal 


town, permit me to express my appre- 


of any newspaper in the world. The Times news is non-partisan, unprejudiced. Read- 

WILLIAM CABELL BRUCE, ° e ° ‘ | 

L United States Senator ers of all parties testify to the necessity for having The 

rom Maryland. ss ‘ | 

’ Times reports to obtain thorough knowledge of events. | 
As a delegate to the national conven- ; 

tion of the Socialist Party from out of And supplementing the day-by-day dispatches The 

} 
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ciation of the excellent reports of the Times gives its readers in the Watch-Tower correspon- a 
deliberations of the body which have : , : ” | 
appeared in The Times. The selection dence on Sundays an interesting review of the trend Pa 
of the high spots has been done with aig” ; : Pg 
discrimination, and the story of the of political events in all parts of the United States. Pe 
convention has been prepared with “ . ” 
, unexpected accuracy, without distortion The telegraphic daily news and the Watch-Tower Fo 
or sensationalism... . : ” THE 
EDWARD P. CLARKE, correspondence provide a well-rounded picture ” NEW 
Troy, N. Y. P P ° ee Pg 
of what is going on in politics. YORK 
tiated a TIMES, 
“TIMES SQUARE, | 
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TREND OF BOND 


PRICES ON 


Bond Sales, 


K EXCHANGE 


NEW YORK STOC 
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> 2 - 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(Par value) 
Week Ended ~ 
May 19, 1928 192 27. 
Monday $12,880,500 $10,096, 
Tuesday 11,517,000 11,331, 
Wednesday 13,074,500 12,412 
Thursday 10,432,000 12,416, 
Friday . 11,883,600 9,907, 
Saturday Ex. closed 4,705, 


Mo 


Tuesday 
Wednesday 


w 
Y 


Atc 


Atl 
Bal 
Che 
Chi 


Chi., 


Chi 
Chi 


Gre 


Total week 
Year to date 
nday, May 21 
May 2; 
May 23 


AVERAGE 


Ten high-priced bonds 
eek 
ear to date 


$59,787,600 
$1,336,656,850 
11,732,000 
12,352,500 

10, 829,000 


10,987 

10,397 
BOND YIELDS 

May 19, 1928. May 12 

4.175% 4. 185 

4.119% 


BONDS INCLUDED IN MARKET AVERAGES 


RAILROADS 

hison, Topeka & Santa Fe gen. 4s 
antic Coast Line Ist 4s, 1952 

timore & Ohio gold 4s, 
esapeake & Ohio gen. 4s, 
cago Great Western 4s 
Milwaukee, St. Paul & Pac. 5s, 
cago & Northwestern gen. 4s, 1987 





RAILROAI 


$60,870, 
$1,484,335, 


11,084, 


Week Ended— 
1928. 


350 


750 
800 
900 
950 
400 


1 116% 


»S 


1995 Southern Railway gen. 4s, 1956. 
Union Pacific ist 4s, 1947 
Western Maryland 4, 1952 

INDUSTRIALS 

2000 American Smelting 6s, 1947 


American Sugar 


ref. 6s, 1937 


cago, Rock Island & Pacific ref 4s, 1934 American Writing Paper 6s, 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper Ist 6s, 1953 
Erie consol. 4s, 1996 Armour & Co. 4%s, 1939 

at Northern 5%s, 1952 Int. Paper list 5s, 1947 
Illinois Central ref. 4s, 1955 U. S. Rubber ist ref. 5s, 1947 
Louisville & Nashville unified 4s, 1940 U. S. Steel 5s, 1963 


Mis 
Mis 


Kansas & Texag adj. 5s, 
Pacific gen. 4s, 1975 


sourl, 
sourl 


New York Central ref. 4%4s, 2013 


Norfolk & Western cons. 4s, 
Northern Pac 


ific prior lien 4s, 1997 


Pennsylvania gen. 444s, 1965. 
Reading 4%s, Series A, 1997 
Seaboard Air Line ref. 4s, 1959 
Southern Pacific ref. 4s, 1955. 


1967 


Westinghouse E. & M. 5s, 

PUBLIC 
Am. Tel. & Tel 
Cons. Gas. of N 
Int R T. 5s, 1966 


King's 
N.Y. 
Third 


deb. 5s 
r. 544s 


inc. 6s, 
adj. 5s, 


Rys 


1965 
Av 960 


1946 


UTILITIES. 
1960 


1945 


County Electric 4s, 1949 stamped. 


Same Week——, 
1926. 


$1,304,965, 150 


— — 
May 21, 1927. 


1947 


1 
| 
Py: 
de 
| 
> } 
| 
] | 
} 
€ | 


5,776,750 


$61,653, 400 


10,717,250 
11,653,300 
10,669,000 


4.160% 
4.233% 





YIELD OF BONDS 


Prices and Yields 


Rcad NEW YORK STOCK 


EXCHANGE 


AVERA i, RN OF 10 HIGH-PRICED ISSUE 
PER CE 
4 6 | 
44} t 
“apt aate, | 
; *, - + + ; + ; 
4@ en en mal : it oe ee | LT 
a Pe nm 
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i 
| } 
3 a} 
2 6} } + 
| 
4 A ! i 
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BOND 


BONDS SOLD ON NEW YORK STOCK 


Corporation aialtnn Ginaielk ibid des. 6.06.0 
United States Government........ 
EE ded tawhevdune code neeew 


City 
Total 


NEW 


Public utility ... 
Industrial ... 


State and municipal.............. 
Investment corporations.. 

Farm loan j 

DI) Si.teictveddeesulesaecetea-tus 
Insular possessions 
EE ere 


Total.. 
Total 


Higk. 
93.60 May 91 


 ¢tieenteenene Dec 85 
a 44 Dec. 81. 


“*To date. 


89. 


76.95 Jan. 
Jan. 75. 


AVERAGES (40 BONDS) 


Ma 
.04 Week's s range— 
19 May 2 

May 32 
May 23 


(Par Value) 
Week Ended 
May 19, 1928 
$39,999, 600 
2,847,500 
16,889,500 
51,000 


$59,787,600 


BOND ISSUES 


——Week 


18, 1928. 
,010,000 


_$121,3 312, 000 


May 18, 1928. 
7 ,605, 894 


RANGE 


ANNUAL 


Low. 

73 Mar. 
47 Jan. 
52 Jan. 
99 Jan. 


58 Oct. 


EXCHANGE, 


High 93.56 


BY GROUPS 


Same Week 
1927 

$42, 000, : 

5,034,250 

13 Ue poe 


57,00( 


500 


Ended 
May 11, 1928 
$18,436,000 
16, 150,00 
8,089, 006 
6,000,000 


83,500,000 
1,500, 001 
1,875, 00K 

$135, 550,000 


t 
“her il, 1928 


$2,516, 293,894 


Change 

$2,000,900 
3,186,750 
3,11 


0,500 
6.000 


$1,083,150 


May 20 


May 


$2 


1927 


$208, 116,000 


1927 


yon 093,405 


_ Low 
Jan 





65.57 
71.05 Dec 


76.65 


Ji 


ine 


May 


Sep 


4.24 Dec 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 19 

















(Total Sales $59,787,600) 

























































UNITED STATES GOVERNMENT BONDS. Net Wed.’s Range, 1928. 
i High.Low. Last. Ch'ge.Sales.Close High. Low High.Low. Las 
(Figures after eo ate sent 2ds of 1 02 TL ss Aires Hys, 1955..101% 1l0O% 11 4 & 4 101 103% 101 French Nat S S L 7s,'49.102% 102% 
. i of) ‘ I tis oe a6 9% Pl, 115 V4 
Range, 1928 Ne Wed.'s 1 vn Do 7s, 1957 14g 100 ao 41 14 101% 99% GER CENT AG BANK 
High. Low zh.Low.Last. Ch'g s.C Lay 89% Bulgaria 7s, 1967 93% 93 98 wy, &8 92% : 7s. 1950 1H, = OO% lim 
101.26 100.12 Lib Sis, 1982-47 10.24 100.12 100.12 7 2 1u0.10 3% 91 Do fis, 1960, July 92% 91 ) 
101.18 10.01 Lib , reg 100.11 100.11 100.11 °1 » 11% 98 CALDAS 7s, 1946 1 wl at 1 101 93% 90% Do 6s, 1960, Oct 91% 90 " 
103.15 101,20 Lib Ist eva 2-47.102.2 101.20 101.20 7 160 101.28 We 101 inada , ost tts lol tel & aS 1 
103.10 101.20 Lib Ist ev 4%45,reg.lOL.21 101.20 101.20 12 1O8% 10 D Ss, 1952 6% 106 | 106 %, 2 «105 95% Do ts, 1938... 934; 95% 9 
100.26 100.2 Lib 3d 44s, 1928..100.8 100.2 100.2 18 1) 101% Lan Do #4s, 106 100%, 1004, 100K + 42 Leu) 102 «= German Gen Elec 7s, 5 105! , 104% 4 
100.18 100.4 Lib Sd 44s, reg 100.4 1004 1004 1 124 100%, Do Stes, 1929 TOT 100% 100% % 277 10K 41184 Do tls, 1940.... 20 )=«120—=—«4 
104.00 102.3 Lib 4th 444 8,'33-38.102.25 102.3 102.4 17 1307 2.4 103 YS'4 Cauca Valley Ts, 1946.102% 102% 102% 20 91% Dot 1940, ex war.101% 100% 1¢ 
103.30 101.31 Lib 4th 44s, reg..12.17 101.31 102 5 ie 111 1OS% Chile 8s 1941 11g 11% 11% % 22 110% 106% German Rep 7s, 1949 107% 10744 1 
116.6 114.8 Treas 44s, 1947-52.115.00 114.8 114.5 1G 105 114.6 4 | 100 Do 7s, 1942 104 102% 1 102% 144 Good Hope S & I Works 
115.14 114.15 Treas 44s, reg 114.13 114.18 114.18 17 1 wi% Of Do ts, 1960 My eo + 95% 7s, 1945 : iad ( 
111.12 109.5 Treas 4s, 1944-54. .110.00 109.5 109 27 «(168 (9 ws " Do tis, 11 Mtg 95% 120 95) 104% 102 Graz 8s, 1954 
108.10 106.2 Treas 34s, 1946-56.107.4 106.2 106.10 1 4 1069 oy, 9 8, "97. 99% mw + 81 eed: 119 «116% Gt Brit & Ireind 5\%s, ‘2! 8 
103.10 101.20 Treas 3%s, 1943-47. 102.00 101.20 101.20 12 166 = 101.29 1, 98 100%, mo + % Wid (98% 105% 105% Do 3%s, 1937 : 
- ad bi Mik 95% o 4 00% 87% Do 1960-1990 8 
Total sales $2,847 500 0 4 s,’>1. 28 27 ‘ 12 ov 98% Do Ss, 1929-1947 9 
ot ee, bigade 98%, - 101% 87 Gt Con El Power Japan 
FOREIGN SECURITIES o0% 91 9% 94% + % ¢ 7s, - 1s, 99 9 
0 OF ts H4% 94% 4 te 08 Do 6%s, 1950 ‘ OG 9 
96% 938 ALPINE M STL 7s 5. 06% 96% 16 7 mn OOS, 94% ON 1947... 98% 93% tt 100% Greek Govt 7s, 194 98 98} s 
99% 4% Antioquia 7s, A, 1945 om ORK OK ’ 8 18 4 146, 97 9% ‘8 91 Do 6s, 1968.. 891, 87 80 
0 94% Do 7s, B, 14 O8% 7% 8% h 2 s so v6 bab ee 
ys% 4% Do 7s, C, 14 O8™% OT ue 14 YN ae Ot . 93 wa,r es — 2 86999 HAITI 6s, 1952.... 100, 100 “ 
1% Y8% Do Ist 7s, 1057 Ys s Ha a7 ~ 1944... 10K 100% Re , 4 mS 98" *% Hamburg State 6s, 1946. 98% 9ST 08 
Oxi, Oc Do 2d 7s, 1957 OR YT% 8 t 97" ot Ben ws, 98% + I's 1056 Heidelberg 74s, 1950 w5 | (105 
03% 91% Argentine 5s, 1945 ” 892 v2 v2 10 wy Copenhagen Tel Gs, 1950, 102% 12 id 103% 102 Hungary Tis, 1944.. 12% 10244 
101i, 100% Do 6 147 100% 100% 104 " 100 wy 98% Cordoba vs 1941 (Prov).101 Th] 20 Or, | 9S', Hunganan LM 7 99% 10K 
14 = 9Or Do 6 i 1058 100, 19% 1) " TLD — * “2 is 19.57 (City) 100 WY, 19 Hus, 101 98%, Hungarian C 100 4 
Oy, 99% Do ts, June 1959 1, OO 78 100 bhpld : Yo 48 Oe wey 99 4 a 7% 4 Do 7s, 1946 On om 
v7 mil, I) ros, DMZ v7 9%, 97 77 a8 bial 4% Costa Rica 7s, 1951 bot) YR, \ 335 91 
10% 99% Do fis, Oct, 159 100%, 907 100 my 1 1S B6 Cuba figs, 1940 WR 7% Ms er 102% ISEWER STL 7s. ‘46...102 101 
10% | OT Do ts, May, 1800 1g GOB 1M M4 100 bby 2 on Do sis 1044 1% + TEM, , 3 4 YT Irish Free State 5s, 1960 97% 97 ) 
100% 9 Do fis, Oct, 1960 100% 100 100 100 1% WH, = Do Jes, 1958. 1O3% 12% 103% 18 1g 100 Italian Cred PW 7s,A,’37 99 98% 99 
Wart, 9% lo ¢ Feb. 1961 Hg W9% 99% 149 TLD yim Os ¢‘undinamarca 7s A. 46.1) 99 99%, + ; i"? "9 100 Do 7s, B, 1947 98% 98 OR 
10% Do Gs, May 1 my 99% WH + ( Os 1g 112 8% oe To hoslovak Ss, 1951 110PR 110%, 110% N Pr 101% Italian P U Credit 7s 2.100% b% 
KMS 99% Do Gs, Sept, 1960 100%, 100 100 135 100M 2 1g Do 8s, 152 11% THOM 110% “t eB 1M Italy 7s, 1951... 1 86999 
on 97% Australia Os we a ye % psy, + ‘ we OR\ 2 
osy YT Do 3s, 1957 O8% 98 YR 244 oR 111% 110% DANISH MUN &s8,A,°46..111% 111% 111K 4 77 94% 91% JAPANESE 4s, 1931 931, 925 
o2% 92% Do 4%s, 1956, w 92% 92% U2% ) 2% 111% 110% Do &s, BL 1946 11% 111% 1114 ; R 111% 10514 101% Do 6%s, 1954 103%, 102 
104% 10544 Austrian 7s 194 TD 1OS%, 1OSt . 87 1eny 1H 14% Denmark ts, 1942 5K 1044, 104% vi 12 oR 
“no o7 Deutsche Bank tis. 1982. 98% 98 us Ky 42 104% 11 # = LEIPZIG 7s, 1947 101 104 
wo M4 BAVAR STA G%s, 1945. UR GR OS ORL, 1% ', Dominican Rep Ist 5%s 102 98% Lower Austria 7\s, “0.101 101 
lon 98% Belgium tis, 19 14, 100% 101 A Wi rs 1942 1, 99% 99% ‘ 2 OR 91% 88% Lower Austrian Hy EI 
1', 1034, Do Hs, 1949 1B, 107% 1074, Si ONT em us Do Ses, 140 Wy, 99% 99% 4 18 64s, 1944 - : 90 oH H 
we «106% De Ts, 1955 108%, 10R% 108% + SES 1am, ”) 98, Do 2d Sys, 1940 98% 984% 984+ 12 101% 99% Lyons 6s, 1934... ..10 1(M 
Ww7 lod, lho Ts, 10 Tim, TO TE , 248 LOK 1s lel, Dresder 1 7s 145 12 101% 1O1LK% ‘ 12 { 
16 6114) Do Ts, 1945 115% 11S 1D, 48 11 Wi I Sigs, Mar s. 102% 1021, 1H2y ; > MARSEILLES 6s 
ry 1 Do Rs, 1941 11 Tht 110 . i” 110” High Noy, 1953 1s) «102% 108 + 18 Meridionale El 7s 
113% 112% Bergen 8s, 1945 1131 +~, 113 ) 1% 147 13% 1 «1038 2 103 Mex Irrig 4s, Y ; 
" 1) )=6sBergen 6s, 1949 wiy OL o10T 4 a 196 103% Mw 105K ‘ 78 «108 Mexico 5s, 1945. asst r 
roo 7 Berlin Giss, 1950 mo vos, 100 T mn Do 5s, 1945, asst large j 
8 94% Berlin El Ry 64s, 1051. 97 Wi MG tl) O7 0 MM, EL PWR GER, tgs, 99% 98% 98) 1 a 8 Do 4s, 1945, asst small 2 
my «=f lo 4s 16 mh MT “i omy tie | art, Est R France 7s,°54...104% 1084, 103% Ly 1 1g Do 4s, 1945, asst large ) 
1ok% 105 Bogota Ss, 1945 WT 1% 10 1 Th ; Do 48, 1954, asst ? 
1s, 10%% Holivia Ss, 1947 WOT 1, 1004, 9 7 1M) ar iH, FIAT deb 7s, 1946 17 lle + 7 ( 1 Do Gs, , asst small 4 
ts 03% Le Ts, 1958 Os 7%, v7 ’ 97 “7 Hs Do deb 7s, 1946, ex w. 97 vy it 2% Do ts, 1933, asst large ; 
wt 0% Kordeaux Gs, 1954 low Too, 100% ” TWh lew wr Finland ts 184 we 99 no + 1 ou Mach 7s 4 10 
tye 3%, Brazil ties, 1920-57 ao Rt oo iu 0G we mH D Ts. 1970 tem, DOM i Tit) Do 7s 1950, ex war 
o% OT Do Gis, 1927-57 98% 98%, 98) ‘ aR wi | 88 Do tiles, 1958 i IK 99 en) * Milan 6%s, 1952 ‘ : ‘ 
ni ” Do Jiys, 148 ” 4% 94% ; 4 Montecatini 7s, 1937 120) «114 
7 Wwe razil &s 1941 mao 112 } ‘Th 112% wy vst innials Hlys, A, 1954 WH VOL, Wy Do 7s, 1937, ex war . ORL ORK 
Ww uw Brazil Cent Ry 7s. 1952. 102% 102 “ 4 we " 8 Do tts, BK, 154 wot m1, . Montevideo 7s, 1952 ..105 «104 
“ Ol, Bremen State 7s 10% We wey " owt we tan Framerican ind Tos, 42.1081, 108 108 100s “ 
" 4 ivisbane Ss, 1957 95, 94%, O47 9 as ou Timi French Govt 7s, 194% 108: 107% TORS ON 103 101% NETHERLANDS fis 54. 102% 101 
NOK SC Budapest tis, 1sMi2 BES, SS, 55% 7 87" 119% Vt Do Ties, 1941 IN% 11 119% ‘ ’ 19 105% De tis, 1972 ecec See 








With Closing Prices Wednesday, May 
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Bond Transactions—New York Stock Exchange—Continued 















































































































































































Range, 1928. Net 
High.Low Lé Ch'ge 
9% 94% New South w ales 5s,'57 , 
%6% 94% Do is, 195) " oo 
103 100 Nord Railways , 101% . 101% + & 
102% 100% Norway 5 vA 
105% 102 Do 6s, 1¢ 
104% 102 Do 6s, 1944. 
103% 101% Do 6s, 1952 
98 97% Do 5s, 1963 ; 
o4 92% Nor Hyel 1957 - 
93% 92 Nuremberg 1952 
105 96% ORIENTAL 6s,'53.101% 100% 101 
103 =6100% Oslo 6s 033. 101% 101 1011 
2 | 8 Do 35%s, 1946 101% 101%1%%+ % 
104% 103 PANAMA 5%s, 19 104% 104 104 “ 
Ww 102 Do 6%s, 1961 104 103% 103% yy 
100% 96 Paris Lyns- M RR. 63,58. 100% 100) 100 % 
6 102 Do 7s, 1958. ; 05% 105° 105 1 
101. Paris Orleans Ry 7s. : 3% 103% ; 
95% Do 5%s, 1968 96%, B16 
103% 10144 Paulista Ry 7s, 1942 10314 103% 10314 
984% 95% Pernambuco 7s, 1947 98 97 
94° 90% Peru Gs, 1960 92 «9 , 
107% 106 Do 7s, 1956 106 106 4 ‘ 
104% 102% Do 7s, 1959 103% 102 ” 
113 99% Pirelli 7s, 1952 11 108%, 112 4%, 
; » Poland ts, 1940 . 86 85 RG ye 
Do 8s, 1950 11 11M 17 \% 
Do js, 1947 91 ’ 91 , 
- . Porto Alegre 8s, 19til 108 % 10S 
104% 101% Do 74s, 1966 10 1" 10: 
109% 104% Prague (Gtr.) Tbs, 1952 1% 104% 1 
115% 118% QUEENSLAND 7s, ‘41..114 114 1 
108% 106 Do tis, 1947 108 07 07 ‘ 
113% 107% RHINEI 45..116 109 1 
101% 99% Do 7s, 2 r 100 » 10044 % 
124% 100% Rhine West El P 7s,'50..102 101% 
94 92% Do 6s, 1952 9? ” 92 
« Rima Steel 7s, 195 97 97 V7% " 
tio Gde Do Sul &s, ‘46..107 1M on 
Do 7s, 1966 : an7% 99 ") 
Rio de Jan &s, 1946 ~ 108 108 1 
Milg G14 Rome 6%s, 1952 964% 95% — i“ 
14 «104 ~Rotterdam 6s, 14 106 1 11 2. % 
120)6112% SAO PAULO C ¥ Ss 32..118 8 118 1 
1(Wyt 9O%, Do City ss, '§ 100 i" 1) 
108% 106 Do State 8s, : 10 1 1m 
109% 106% Do State &s, 1950 1d sy 109 — 
104 100% Do State 7s, 19% 10 10 102 A 
Wok =94% Sante Fe, Arg, 7s $2. .100 ‘ 104 4 
94% 91% arbruec ken 6s, 1953 94 91 91 —_ 1% 
103% 99% Saxon Pub Wks 7s,'4 1O1% 101 4 
98 Do 6%s, 1951 97% 97 97 \y 
106% 14 Seine (Dept of) 7s,'42 Lit 106 \y, 
tot § + Serbs, Cr ) 4 191 oO 10 
96% 93% Shimyetsu 7% 9 9 % 
107% 104% Siemens & als 
1951, 50% paid 1M 1 1” 
102 Do 7s, 1935...... 103 103 103 4 
£105% Do 6ks, 1951 1Ots 04% 105% 4 
98% Soissons ts, 1936 1112 1 101%, + ye 
94% Styria 7s, 1946 ) 95% 9K 4 % 
4 102% Sweden 5! 1954 10, i , 
102% Do ts, 1939. 102 3, 
111% Swiss &s, 1940 112 1 
6 102% Switz ot i 2% 102% 1 
98 TOHO EL is 10 19% + } 
98% Do 6s, 192 99 ov ‘ 
764 R2 80% 
9 9 + 4 
H 100 ( 
95% Tolima 7s, 1947 . 97 96 4 
97% Trondhjem 5 1957 YS 98% 4 
98% Tyron Hydro 7%s,°55.101 (Ml, 
985 & UJIGAWA EL P 7s,'45.100 99 Be 4 
United S S Copen tis,’37.100 99 100 + \K 
102% United Steel Wks Bur 
bach 1951. 10. 103% 108% 1% 
95 Do G%s, A, 1951 94% 9 947 % 
9 Do 6 r ex WV 4 4 04 S7 
¢ 4» Do 6% Cc 2 G4 4 94 % 
97 Upper Austria 4 98% YS% 9S \% 
90% Do 6%s, 1957 . 90% 90 944+ % 
100 96% Uruguay tis, 1960 1m 99% 9912 . 
110% 108% Do 8s, 1946 109 08% 108% va 
100% 97% WESTPHALIA UN EL 
POWER 6s, oi wo 61000— ek 1 
100% YF Wuerttemberg Hy 
7s, 1956 100 «100 A 
100 94 YOKOHAMA 6s, 1961 98% 97% 97K 4+ | 
Total sales $16,889,500 $16,889, 
NEW YORK CITY ISSUES 
101% 100% 4s, 1959... . 100% 10016 100% - 
108% 107 $%4s, Nov, 1957 107 107 107 1% 
109% 108 444s, 1963 108% 108 108 i, 
110% 108% 4\%4s, 1967 10814 108% 1084 1% 
wis 1001, 444s, 1960 100% 10014 100% 
TWOIRl GRE cccccsccse -$51,000 
CORPORATION ISSUES 
96 90% ADAMS EXP 4s, 1948. 91% 91% 91% 
199% 107 Ajax Rubber s f 8s, 107 107 -— & 
1" 3 Alaska G M deb 6s 5 10 +4 
1 3% Do deb 6s, b, » 5 + 1% 
99 97 Allegheny Valley 4 97% 97%+4+ % 
102 100% Allis Chalmers 10014 100 f 
106% 104% Am Ag Chem ref 106 
90 7) Am Beet Sug cv tis, ‘35. 86% 86% 867 1% 
104% 108 Am Chain deb 6s, 1933..1034 103 1034 + % 
97 95% Am Cyanamid 5s, 1942 961 § L- & 
105% 104% Am Mach & Fdry 6s,'39. ¢ 
102% 101 Am Smelt & Ref 5s, '47.102 101 101% 
109% 107% Do 6s, 1947 aeee . 108% 107% 108 y, 
1% «=©6102% Am Sugar Ref 6s, 1937..104% 104 104% 
TOO 994% Am T & T col tr ‘ts, 29. 99% 99% 19% 
99% 9714 Do gold 4s, 1936....... 97% 97% 971 4 
102% 99% Do conv 4%s, 1935. 102% 6 102% — “% 
105% 104% Do col trust 5s, 1946..105% 104% 105 M4 
10 Do 5%s, 1945.. 10614 109 109 - &% 
109 6 Do deb 5s, 1160 107% 106% 107 % 
14 «104% Am Type Fdrs 6s. '40..106 106 106° + % 
101% 100) A WW & E col tr 5s,'54.101% 100% 100% iy 
110 105% Do Gs, 1975 . 107% 107% 107% + % 
934% 88% Am Writ Paper és. "1947 91% 89% % % 
1614 105 Anaconda Cop 6s. 1953. .106 105% 105% Tr at 
131% 110% Do deb 7s, 1 23} az fz 
140 120 Andes Copper deb “ 
103% 96% Anglo-Chilean Nit 
84% 81% Ann Arbor Ist 4s, , 
94% 91% Armour & Co 4s, ‘ ” 
0 97% Do of Del 5%s, 1% : a 
103% 102% Associated Oil 6s, 5. . 103 102% 102% Hy 
99696 SCA, T & S Fe gen 4s, "95 97 6 M47 F 
94% M1 Do adj 4s, 1 93 692% 93 4 . 
94 92 Do adj 4s, '9 _—<,  o , 
$4 91% Do 4s of 1909, 19 91% 91% MKT @ 
94 1% Do 4s of 1905, 19 92% 92 92% + be 
4% 102 Do Cal-Ariz 4%s, 1962.102% 102% 102% + s 
. 5 ex Atlanta & Birm 4s, 1933 92 92 92 . 
107% 104% At & Chari Air L 5s.°44.105 = 105 7 Ph 
14% 108% Atlanta Gas L 5s, 1947. 104% 104% 1044 + 7 
4 91 Atlantic City RR 4s,’ 94 ot + a 
98% 95% Atlan Coast L Ist 4s Hi IO, fe 
14 101% Do un 4%s, 1964.... pee , 
95% 93% Do L & N col 4s, 1952. 93% “4 
s 78% Atlan & Danv Ist 4s,'48 81 80 aM 
72% Do 2d 4s, go 7 ~~ 
»y% Atl Guif & W In he < % 
103% 100% Atlan Ref deb 5s. 102 102 % 
& Yadk 4s, p24% 92% K 


923, 884 Atlantis 





5, 1928 


Sales.Close. 




















Wed.'s 














oi 
87 
104 9514 
>» 102% 
te TOO, 
1s 102%, 
65 103 
38 102 
214 97% 
17 
SO 1001, 
35 «101 
2 wi 
0 : 
29 «108% 
161 99% 
62 ee 
2 13% 
4 
60 Oty 
259 
28 
29 , 
138 119 
nv 86 
114, 
90% 
bal oe 
> 
16 114 
13 107% 
Sh 
19 
no G2 , 
S QS 
H 1% 
99% 
10814 
got 
9 
40 9% 
t 106% 
10 108% 
26 102% 
14 
33 91 
145 
127 
SO 
97 
116 94 
1299 105% 
10 10 1 
2 100% 
Ss . 
25 103% 
103 
111% 
1023 
1m 
991 
814 
92% 
100 
98 
101 
99% 
195% 
16 
139 94 
29 “ 
8 98% 
34 ee 
99 99% 
Pe 
9 
11 09% 
173 97% 
500 
1 
1 
2 
44 
1 90% 
6 107 
7 
3 
1 
37 100 
61 105 
4 bo 
3 103 
39 95% 
1 a 
118 101% 
13 108% 
' ee 
99% 
a 
3 
130 105 
11 108% 
123 106% 
1 es 
6 100 
11 106% 
86 
255 105% 
2,045 125 
1.929 134% 
60 102% 
a 83 
304 92 
3 2 
2 102% 
121 96% 
3 92% 
19 92y 
2 91% 
6 
3 as 
3 93 
1 
1 66 
22 bE hea 
1 . 
3 93 
5 go 
tis 81 
17 
5 ee 









































































































































































Range,1928 Net W 
High.Low High.Low. Last. Ch’'ge ales.< 
1981, 107 =BALDWIN LOCO 5s,'40.108 107% 107% > 
Ws 95% Bait & Ohio Ist 4s, 1948. 96% 96 ob 114 
Tel %, Db 4%4s, 1933 wow 99% 90% a if 
1 Do ref Js, A, 1M L054 I ‘ i 
105% 102 Do ref 5s, D, ZOU 103 29 
110 10M} Do Ist Ss, 1948.... 107% G9 
112 100%) =Do ref Gs, C, 1995.....110% 
91% 9% DoP L EXW Va 4s,'41 96% + “ 
107% 1031 Do Southwn div 5s,'50.105 1 2 
914% Bb Lio Tol, Cin div 4s, ‘59 87% 1% a] 
11K) 09% Barnsdall Corp ts, 1940.105% 1 1m 
935 Ol Do Gs, 1940, ex war... 93% nb 
93% 87 Bangor & Aroos 4s, 1951 90% 7 2 
WHS, 12 Do 1943 104% s 26 
gy, 161% Beld way cv 6s,'36. 99% + 4 
“ ; Bell Pa LB, “48.1084 i 
; 112 38 
» 191 
°N 
Ww 
9 
+ 9 
+ 1 ~ 
\% red) 
cash 
71% 4 
Ag ‘ 16 
8A, . 2 
4 110 \% 2 
119} ry 
275 i0 ”) 
44 a {8 
98 iy 23 
105 lis, Ds,'60.103% 103% 1033 = 
15 1 37. .105 104% 105 4 % 
103% 100 1938 103 102% 12% Me , 
101%, 5% . 101 10% 100% y 56 
101% 100 Gass ag go ar 7s, °42.101 100 100 1 ~ 
110% 108% Canada Southn 7s,A,'62.109 109 109 4 
103% 101% Can S S Lines Gs, A,’41.102 12 102 1 1 
101% 99% Can Nat Rys 4%s, °30..100% 100 100% 1 29 
102% 99% Do 4i%s, 1954 1{") 99% 19% “4 
102% 9 Do 44s, 1957 114 + 4 Wi 
1165, 115 Can Northern deb 7s “40 116 % 17 
2 Do deb tl4s 1946 1221, 1 
D 4%s, 1935 100 % 18 
Can Pacific deb 4s 9014 wm 139 
Do s, 1946 99% % 71 
Care a,C & OS,A 108 1 
Carthage & A gtd 4s,/S1 9314 1 7 
Cent Branch U P 4s, °48 87% %y ~ 
Central Foundry 6s, °31. 99% 1 
108% 108% Cent of Ga Ry Ist 3s,'45.108% 
. Do cons 5 15% > 
— Do 6s, 1929 101 A 2 
Do i 107 % 5 
; Do Chat 94% 2 rt 
Cent N Ry 6 
Cer 116% 12 
D 974 } 
Cent 945, 74 
Do 3 2% 99 5 
Do 5s, 1960 1041 i, 4 
¢ ¢ Do Through S L 4s,°54 941 ye 12 
124 120 Cent Steel s f 8s 238 x 
105 100 Cespedes Sugar 7! » 98 7 
100%, 9914 Chesapeake Corp n , a7 
101% 100 Ches & O ref&imp 5 4 WA 10 
7 Do consol 5s, 1939 \ 1 
Do gen 4s, — 1 39 
Do 44s, 1930 x, 62 
Do R& Al di 13 4 
Chi & Alton ref 49. 20 
Do ctfs of dep, stpd \ 2 
7 Do 3%s, 1950 4 25 
% Chi, Bur & Q gen 48,'58. 96% 1 14 
Do ref 5s, 1971 108% 8 
Do 44s, O1% & 
Do Ill div 91% 4 7 1 
; Do ll! 97% 4 ‘i, rs 
Chicago 
col tr Oy O 65 1 1 
93 85 Chi & 91 881 88" 1 107 
112% 110% Chi & Er 111 110% 110% 1 
72% 66 Chi, Gt West 4s, 71% 70% 7! 142 
107% 105% Chi, I & L gen Ss. 1966.106 106 9 
111% 109% Do gen 6s, 1966 110% } J ri 
94% Chi. Ind & So 4s, 94% u 
& 95% C, M, St P & Pac 95% 1™% 72 
» 61% Do adj 5s, 2000 TAK 1% 1964 
% 90144C, M & StP gen 4s,A,’89 91! 901 19 
>, 80% Do gen 3%s, B, 1989 811%, RO 1 11 
10414 1001 Do gen 4%s, C, 1989. .10214 101% 
104 102% ## Do Ist Gs, 1954 102% 102%, 1" 
86 Chi & N Wn gen 3\4s,’87 84% 84 + 17 
98 94% Do gen 4s, 1987 954%, 94% $ 1 
96% 94% Do stamped . 94% 941 4 
104% 101% Do 4%s, 2037 .102 1013 OR 
117 111 Do gen 5s, 1987 .112% 112 8 12 
114 «#111 Do ref 5s, 2037 111% 111 \% 5 
100% 100% Do sink fnd 5s,'29, reg. 100% Wit, ; 
101% 101% Do sink fnd 6 »reg.101% 101% 1 
103 «1002 Do deb 5 w2 «102 ly 6 
106% 103% Do 7s, 105 «108% + x, ny 
114% 111 Do 6%s 111% 111 % 2 
8 Chi Rys Ist *s, 1927 8G 1 + YY 2¢ 
¥% Chi, RI & P gen 4s,'88. 93% % 17 
Do refdg 4s, 1954 % 202 
‘ Do 4%s, 1952 ‘ % 210 
102% C, St P, M&O con fis,'30.10% + % 1 
» 100 Do 5s, 1930 ‘ : 
4 100% Chi, T H & S Ist 5s, 60 101% 100% % 27 
95% Do ine 5s, 196 . 9% Dy 1% 45 
101% Chi Un Sta 4% A, °63.103 102% 2 
104% os, B, 1% I 18 
103% Do ds, 1944 Ve 7 
117 Do 6%s, C, 1963 t M4 i 
91% Chi & W I cons 4s, + %& 44 
104% Do 5%s, 1962....... + , 29 
95% Chile Copper deb 5s,’ + % 202 
Cin, H & D 4%s, 1% 1 
95% C, C,C & St L gen 4s, n = 
100 Do deb 4%s, 1931 10 
100% Do ref 6s, A, 1929. yy 15 
1053 Do ref tis, C, 1941. 1% 1 
103% Do ref 5s, . — % 47 
991, Do 4%s, E, 4 25 
91% DoC w & M r* ‘4s, ‘91 92% , 128 
"1 Do St L Div 4s, 1990. 91 91 1 1% 2 
9%% Do WhwWwValDiv ' ‘40 96% 954% 6% - ™, 11 
» 107% Clev, C C & I 6s 7 1 
10644 102% Clev ay “ 1% 1 
110% 109% Cle U T ! % Ii 
107% 106 Do 5s, an 1 16 
101% 101 Col Fuel & Ir i 4 
984% 95% Col Ind col tr As % 70 
100% 99% Col & So Ist 4s. \% : 
100 98% Do ref 4%s, 1935 \ 
101% 99% Col G & E deb is ™ 
98% 95% Col Ry P & L % 
88% 77% Comm , — 4s, 397 % 
101% 98 Comm_ edit 6s, 1934. "100%, 99% 100 
97 93 Do 1935 o« bal $ a - 1% 
» 105 Comp- Tab Rec tis, ‘41. .106 103% 103% + \&% 
103% Comp Azuc B 7%s, ‘37.107 106%106% 4+ % 
93% Do Ant 7%s, 1939 95% OB 9%+ %& ri 
lou) =6sConn _Ry & Lt ref 4%s, 
oosasese ---102 Wt 102 1 1 
i 99% stpd 101% 101% 101% 4 
1% Cons Gas 348, 
1945 .-..106% 106 106% 4 m 120 





9R1 


104 


1) 


104 
om 








927 
























































Net Wed 
ligh.Low. Last. Ch'ge.Sales.Clost 
83% 83 83% + % 183 ~ 

104% 104% % 14 1 
97 97% 4 Ky s 
u2% 101% 102% 4+ &% 61 04 
11 101% 1, 11 
(He oy Why “4 v 
4 102% 102% ¥ st 10 

&Y 87% 88% 1% aD) “ 
125% 9144 —- y 79 1 
Ki, wy, % 11 
“uo 19 yes ) 

1 100 1 3 
97% 96% y% 36 

ni 14 4 1 11 

1 » 101 + % 27 1 

i 104 .. 2% 1038 
ih ma =< % 

9 944 oy, 44 

4 102% 102% t 
. Ww 1051, 4 1 
‘, 18 

ow le ° TT 
1% ¢ 10 
4) : $ { 
97 1! 1 
oy 10 
ot ” 80) 9 

o — 1 13 6 
T -» & 1 
0 1h 
108% + % 1M Ss 
104 1 sy 

CTA 1% s 
OGM vA 2% 

81 1 

s + 3 yi 

2% 1 
88 87% 4 214 5 
ny, RS 1 
rT me 1 1H 
yr 96% 
10G 1065 + ly 1 
—_ 102% 4 10 
87% 8614 5, 1s 

2% 102% 4+ ls mw } 
104% 103% % 2! 

4 1041, 

( 110% % 2 

s 98) 

951 ( %4 

0 109% % 1 
Mi W44n + % 9 
ow oO + 1, 2h x 
S84 2? 1 in a 
9 9 7 , it 
4 Rh RG 4 7 

112 112 1 1 

1(H) 100 1 39 

| 101 101 + %& 20 

103% 1031 1 4 

104% 104% % 9 
96 9614 % | , 

117% 118 1% ~ 

% 102% 102% \y Hh 

, 99% OY%4 — % { 

% 88 88 , 12 

4th 45) 46 1 4 
‘ 99% 100 1 1 

1% 109% 110% 4 \, 21 
WO% 100% 100% % 1 

14 101 t B, 

99 99 no , 
113 111 112 1 7 

4 14% 94% , 

4 103 103 1 2306 
102% 101% 101% On 
10814 108 1084 + 3 11 
1m, 99% 99% 1 i 

ID 99 99 10 

y 16 
— & 291 § 
\% 44 
% 7 
_ ra 74 
- 28 

14% + Y% 146 

1% —_ 9 ’ 
a1 87 ) 
112 + 1% id 
07% + &% 18 
Ha) \% 37 
24 4 1t 
1074 107% 107 

mw) 100 LOOK 41 
] 102% 1024 Y, 

924% 92% 

9% 4 Ca 1 
7 73 77 + 3} 1 
88% 881 88% — ¥% 7 s 
14 104% 10414 4+ uy 10 

“4 92 92 2 30) 

100 100 100 2 

92% 91% + % 131 
102% 101% + & 43 
94 3 - 97 
107% lW7Y ; 

1014 100%, -_ VA 20) 
103 102% BY WA K 

On 104% 104% 2 

m® 97% 98 - 

90% 90 91% + 2 4 
101% 101% 101% 4+ % 108 

13% 93% -— \% 1 
Mike 9% - Va 11 

{ 91% 91% - x 
im 109 109 — 1% 2: 1 
864% 864% 864%— Y > 
ORK 108% 106% _ 14 17 
106% 105% 106% ~ 12 
100 99% 100 mT , oF ) 
19 98% 98% : : 

98% Wi% 9% x 
11 101 101 + % 

104% 104% 104% “_ 19 
101% 101% 101% 4 \, i 

85 83% 83%—1% 2% $ 

Ri R314 83% — 1% 27 R 
: - 124 
21¢ 

6 R4 

a ay 
6 

3% $ 184 
1, 991% 99% 27 
105% 105 «105 
102 100% 100% ” 
10544 105 105 + \% 64 14 
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Bond Transactions—New York Stock Exchange —“\on* tinued 


ed.'s 











y Net w 
eage tens High.Low. Last. Ch'ge.Sales.Close. 
93 81% Int! Rys of C A 5a, 1972. 90% 9 90 1% 42 BRLg 
m0 =o Do 64s, 1947 ; 7% 97% —24% Th 98 
9% 94% Do 6s, ios) : 99 98% 98% ™ . 97 
98% 95% Int Tel & Tel 4s, 1952 06% 06 96 % 196 95% 
52 38 Iowa Central 5a, 1938.. 47% 47% 47%— % d 16% 
49% 37% Do 5s, 1938, ctfs of dep 48 48 48 +41 , Mig 
19 10% Do ist & ref 4s, 1951 19 18 18% 102 7 
mi o JAMESTOWN, FK & 
~* cL 4s, 1959 ‘ 95% 9% 9% 1% 1 
3 90 KANAWHA & M Ist 4s, 

1990 . : ° - 90 90 90 Dy 1 

07% O44 an City, Ft S & Mem 

mm oe ref 48, 1986 9 94% 94% % 3 
MOS, 104 K CP & L Ist 5s, AL52 105 14% 104% 15 = 
70% 76 K C South Ist 3s, 1950 76 76 % % 75% 
Hy 1014 Do ref & imp 5s, 195,102 101% 102 > 100% 
9% 92% K C Term Ist 4s, a" 92% 92% hi O7 92 
106%_ 105% Kan Gas & El 6s, A, 2.106% 106 (106) + ne 21 105% 
122% 10544 Kayser (J) 5 , 1947...119% 116% 116% 1 1s4 115% 
101 98% Keith tis, 1946 99 98% 98% ; 29 97% 
1's 1061, Kelly Spe Tire sf 8s, *31.100% 108% 10% + % 37 109 
105% 1044 Kings Co E L & P 5 *S7.105% 105% 105% % 1 105% 
91% ily Kings Co Elev 4s, 1949. gu RY &Y 2% 1 . 
90% 83% Do 4s, 1949, stamped... 90 89% 89% 7 22 BBS 
120 "119 Kings Co Lt Ist 6%s,°54.119% 119% 119% + wy 4 
1984 105 Kinney (G R) 7s, 1936. 107% 107% 107% + % 3 
105% 104 Kresge Fo'ndat'n 6s, '36.105% 105% 1054 4+ & 17 105% 
1054 102 LACK STL Ist 5s, A,'0.102 102 102 1 
4% 101% Lacled : X 102% 102 «102 12 
106 «14% OD 105% 105 105% 4+ & 14 105% 





1 00% Lake ore’ é Mich So 





















deb 4s, 1928 ° 99% 99% oe y 34 
1 98% Do 4s, 1931 . 98% 98% 96 % 43 98% 
1014 1004 Lehigh C & N 4s, 1954.101% 100% 100% a > 100% 
102% 101% L. V Coal Ist gtd 5s, 33 101% 101% 1OL% % 15 101% 
1% «87 Do 5s, 1954 97% 974 97% 2 
107% 196% Do Harbor R R 5s, ‘4.107% 17% 107% \ 6 107% 
93% 90% $=‘QDo (Pa) cons 4 003 91% 1 91 — \& 67 90% 
102% 100'4 Do (Pa) con 4% 3.101% 101% 101% + YW 18 101% 
111% 100 Do RR con Js, 2003. . 110% 110% 110% ‘ oe 
126% 121% Liggett & Myers 7s, ‘44 126 125% 126 + % 126 
Why 108% Do Ss, 1951 ‘ 105% 104% 104% y, 104% 
14% )06(«4198%)~—Ss Liquid Carbonic tis, 1MM1.151% 125 23 14% 
1134 106), Loew's ts, 1941 112 110% 110% % 128 100% 
102%, 98% Do ts, 1941, ex war 101TH 100% 100% ly as 11MM, 
97% 97% Long Is jand gold 4s, "32. 97% 97% OTK + 5 
3% 91% Do unified 4s, 1949 . KH 91H O1% 1% $ 
1M, 905, Do deb Sa, 1937 1004, 100% 1004%% 4 100 
944, 92% Do ref 4s, 1949 98 92% 92% 9 
102 1004, Do North Sh Ist 5s,°32.100% 100% 100% o< 3S ‘ 
97% 91% Lorillard Co (P) 5%s,'37. O42 95% 983% x 59 93% 
118% 113% Lorillard Co (P) 7s, ‘44 116 114% 114% 1% 9 
wey 99% Do Ss, 1951 % 92% 92% 4+ | 19 92 
14% 103% Louisv G & E 5s, A, 52 a8 105%, 105% 4 “0 1% 
M% 3% Lo & Jeff Bridge 4s, ‘45 95% [HH TH z 3 
wo, 97% Louisv & Nashv unif 4s, 

1940) 97% 97% NT% 4 35 
Hey 108 Do 7s, 1930 193% 103 108% ~~, 30 «(102% 
11My 107 Do ref 5%s, 2003 7% 107) «(107 1% 19 
1 108 Do 5s, B, 2008 10814 10814 10R4 x 7 
le, hed Do P & M 4s, 1946 mh HH WK + 5 js 
way «WI, Io Atl Knox & € 4s, 

145 - % Wy By TA q 95% 
4% 92% Do South Man jt 48,°52 2% "2% 2% 4 7 : 
100% 1) Louis, Cin & Lex 4%s, 

1981 » im 100 100 x 3 ions 
12%, 100% McCRORY ST 5%s, 1941.101% 100% 101% + 4% 39 102 
1 1 Manati Sug ist 74s, “42.108 107 = \ ti 107 
77% 68% Manhattan Ry of N Y 

cons 4s, 1900 sce ae 75% : 1 ms 73 
76% 74 Manila R RS Li 4s,'39.. 76 76 76 1 
10% 98 Market St Ry 7s, A,'40.100 991% 100 ; a 29 994 
105)=—« 108% Met Edison Ist ref as, 

1953 ... 108% 108% 108% May 9 
12% LOT Michigan Cent 5s, 1931..101 101 101 '% 2 
89% SSK Do 3%s, 1952 ones a, Se BI + 1% i 
100 99% Mich Cent deb 4s, 1929.. 99% 99% 99% + % 7 
106% 104% Mid-Cont Pet 6%s, 1940.106 105% 105% + % 24 105% 


102% 99% Midy St! & Ord 5s, 1936. 102 99% 99% 1™% 6 99% 
103% 7% Mil El Ry & L ref & 





ext 4%s, 1931 100 «97% 99% % 14 99% 
103% 102 Do Ist & ref 5s, 1961..102% 102% 1024 % 45 102% 
105% 103% Do gen & ref 5s, 1951.104% 104% 104% — K 9 ‘ 


100% 98 Mil, LL Sh & Wn ext & 








imp 5s, 1929 0% 9 99% \ 17 
om, 97% Mil & Nor R R Ist ext 

i%s, 1934 98 98 98 + "Wy a) 
W7% 95% Mil, Sparta &N w Ist 

4s, 1947 ° 95% 95 O51, 4 
wl 42 Minn & St L Ist con 

js, 1934 -. 98% WH 19% + % 1 
238 14 Do ‘ref 4s, 1949 22% 21% 22 30 o 
19% 114% Do Sa, A, 1962 . 19 19 19 % 10 17% 
m% mM, St P $ Ist cons 

s, 1938 a .. 91% M1 91%— % 4 91% 
99% 97% ##Do cons 5s, 1938 98 9% B%+ % 6 
Ol 99% Do gtd Sa, 1938 . 100 99% 100 28 100 
103 «101 Do 6%s, 1931 .. 102% 101% 102 + 4 3 





6 oF Do , 1949 94% 94 4 1% 1 
99% 98 Miss Central Ist 5s, 1949 99% 99 99 4 
92% 9) Mo, K & T Ist 4s, 1990,. 90% 90 90 % 1 





105% 10244 Mo-Kan-Texas 5s, 1962. 1084 102% 102 % 
M2% 87% Lo 4s, 162 2 
97% Do 4%s, 1978 , % 2B 





109% 14% Do adj 5s, 1967 ‘ y% M6 1% 
108% 101% Mo Pac R KR Co ref 5s, 

A, 1965 ° ee .. 101% 101% 101% 
102% 100% Do 5s, 1977 101% 100% 100% 
834, 794% Do gen 48, 1975 B1% 80% 81% 
a4 92% Mob & B 4s, °45, large.. 94 94 M4 
90% 97% Moh & Ohio 4%s, 1977 oy 98 os, 
OS 92% Mob & Ohio gen 4s, ‘38... 94% 92% 94% 
16% 1085, Mont Power ref 5s, '43..1038% 108% 103% 
103% 100% Do 5s, A, 1962 102% 101% 101% — 
1 «90 Mont Tram gen & ref 

fs, A, 1955 9% 9y% 99% — 
BBs BI, ee & Co lata ft 44s, 

939 


6 100% 
230 «100% 
190 80% 


+ 


3 HR 





300 «1eRK& 


64 101% 


# EK KFS 






87% 87 87 M 4 ROM 

86% 83% ane ‘& Essex 3%s, 2000.. 83% 83% 83% U 12 
99%, 98 Mortgage Bond 5s, 1932.. 98% 98% 98%— & 6 
98 90% Murray Body 6%s, 1934. 98 96% 97 + % 48 = %ilK 
106 «104% NAMM & SON Gs, 1943..105% 105% 105% 4+ > 105% 
oi, 94% Nash, Chat, St L 4s,'78. 95% 95 95 — & 47 4% 
ih “i Nassau E cons gtd 48,51 63% 62% 62% — 1% a2 
99% 98144 Nat Dairy 54s. 1948. 99% 98% 9R% % 341 98% 
He = Nat E & 8 ref 5s, 1929.101 11 m1 ° % 
+ » Nat Radiator 6%s, 1947.. 94 91 1 2 fi gor 
100% 100% Nat Starch 5s, 1930.....100% 100% 100% > ; 00% 
10514 104% Nat Tube Co 5s, 1952...105 105 105 1 1% 
17 12 Nat Ry of Mexico 4%s, si 

1957, asst 164 15% 15% % 3 - 
22 17% Do 4s, 1977, asst 0% 19% 19%. 15% a 
23% 17% Do 4%s, 1926, asst 234% 23 23 % 8 
15% 9% Do Ist 4s, 1951, asst 14% 144% 14% . % 1 


108 «107% Newark Con Gas cons 
Ss, 1948 107% 17% W7% 1 
111% 106% New bag Tel & Tel Ist 
195) ---.110 100% 100% % 9 109% 
106 «101% Do ‘see, ” 1961 — 108% 103% 108% 4 yYy 48 «102% 





102 99% New Orl & NE 99% 99% - \% 

101% 98% New Orl Pub S 99% 99% + Yy 14 
11% 99 Do 5s, B, 1955 99% 99% 11 
95% 90% New Orl Term Ist 4s, 53 93% 98% 93%4 y% 4 


101% 99% New Orl, Tex & Mex 5s, 


B, 194 100% 99% 99% vA 43 99% 
105% 108% Do 5%s, 1954 R 104% 108% 16% 13 - 
99% 97% Do 4%s, 1956 98 as eo + & ~ 
100% 107% N Y Central deb 68,'35.1084% 198 108% 4 Yy% 16 
97% 94% Do 4s, A, 1998 ... 9% 9 9%+ % & 
14% 101% Do ref 444s, 2013 102% 101% 102% 4 % Dr 
87% 84% Do 3%s, 1907 8% 8% Mh— %& 32 84% 
110% 1074 =Do ref Se, 2013 108% 107% 108 xy 19 1OR% 
90% 96% Do deb 4s, 1934........ 97% 96% 96% % 47 96% 
86% 83 Do Lake Sh 3s, "98.. 83% 83 83 % 320 ca 
984 STK N Y, C & St L Ist 43,°37 97% 97% OTK y% 11 a 
100 Do deb 4s, 1931 = 8 8 8% — y 2 97% 


103% 101% Do Ist @s, 1931 103 102% 108 4+ & 13 102% 
107% 106% Do ref Ss, A, 1974..107\ 107 107 — % 100 106% 








Range, 1928. 
High.Low. 





90 87 N Y Dock Co Ist 4s, ‘51. 87% 87 


,T- 
119 116 N Y Edison ref 6%s,'41.117% 117 117% + 


106 104% Do Ss, B, 1944. 105% 14% 105 
111% 109% NYGELH & P 3s, "48. 109% 109% 109% 


98% 96% Do pur mon 4s, 1949. 97% 96% BT4H+ 
101% 100% N Y & Jersey Ist 5s, '32.101% 1014 101% — 


ow 85% Do 4s, 1947 8% B84 85% 
834% 80% Do 3%s, 1947 31% 80% 80% 
80 774% Do 3%s, 1954... wee. 17% TT% THY 
a8%% 84 Do 4s, 1956 ‘ 86% 84 Ry 
80 «677% Do 3%s, 1956 seinee a [a ae 

11k% 115% Do 6s, 118% 117% 118% 


94% 91% Do 4%s, ..++ 92% 91% 91% 

105% 1 Do col m40.....17054% 105 105 

8&3 80% Do 4s, . 814 80% BOK 

a3% 79 Do Con Ry "$s, 1974... 79 79 72 
wy 








83 78% Do 4s, J &J.... 379% 78% 79% 
81% 78% Do 4s, im, A&O La.) % 78% 
81% T4N Y,O&W ‘ref 4s, 1992 : 78 

a0 74% Do gen 4s, 1955 6 Ti% 


101% 100% N Y, Q'ns E L&P 5 "30 101% 101% 
he) 184 N Y Rys 4s, 1942, etis. . 58% 38% 
$2 13% Do inc 6s, 19€ as 
















94% 75% Do 6s, A, 1985 92% 
19 «1064N YS Rich Gas és, 107% 
™% Wy NYS Rys Ist cons44s 1% 
72 65 Do Ist cons 6\%s, If 68% 68% 
109% 108 N Y Steam Ist 108 108 
y 88% NY, Sus&W ist 88% 88% 
80 Do 2d 4%s, 1937 ee 80 82% 
72 Do gen Ss, 1940...... 75% 74% 74% 


» 101% N ¥ Tel gen 4%s, 

110% Do deb 6s, 1949.. 
107% Do ref 6s, 1941. 

4 100% N Y Trap Rock 6s, 
f 884% N Y, W & B Ist 4%s, * 
105% 103% Niag Falls Pr ist 5s, 
1% 1ODK% Do 6s, 1932... ‘ ‘ 
104% 102% Niag, L & On Pw os, 

07 03% Norf So Ist ref 5s, 1 
105% 104% Norf & W RR genés,”: 








98% 85% Do Ist con 4s, 1996 m% 6% 96% 
0% 4% Do div 4s, 1944.. . 95% 95% 95% 
106% 106% Do New River Gs, °32.106% 106% 106% 
93 80% North Am Cem 6 "40 90% 90 90%, 


103% 1014 North Am Ed 5s, 1 10214 101% 101% 
107% 102% Northn O TrackL. tis, $7. 106% 106 106 


97% 94% No Pacific 4s, 1997..... He 0 % 
72% 70% Do gen 3s, 2047 os 7a 70% TO% 
105 = 101% )=—(Do «4s, 2047 101% 101% 101% 
116% 115% Do 6s, 2047 eee 116 115% 115% 
109% 107% Do 5s, DI, 2047 107% 107% 107% 
104 103 No Sts Pw Ist 5s, A, '41.103% 103 103% 
107 105 Do Ist 6s, B, 1$41.....107 105% 105% 
102% 102 Nor Wisc 6s, 1930.......192 102 102 


884% X64, OGDEN & LC RY 4s,'48 86% 86% 86% 
116% 114% Ohio Pub Ser 7%s, 1946. 116% 114% 116% 
118 115 Do 7s, 1947 ...116% 115 116% 
108 §=106% Ohio Riv Edis 6s, 1948 .. 106% 106% 106% 
14% 87 Old Ben Coal Ist 6s,'44. 94% 93% 93% 
106% 103% Ont Pwr Niag F 45s *4$3.104% 104 104 

110% 108% Ore S L Ist cons 53,°'46.108% 108% 108% 
100 99% Do ref 4s, 1929.. .. 99% 99% 99% 
4% 90% Oreg-Wash RR&N 4s ‘61 91% 90% W% 
1m 7% Otis Steel fis, 1941...... 101 100% 100% 
88% 8&3 PAC COAST Ist 5s, °46 54 S83 83 

104% 108 Pac Gas & El 5s, 1942. .108% 103% 103% 
101% 100% Pac Pwr 1930, 100% 100% 100% 
05 «641038% Pac T & " 1937.103% 103% 108% 
108 106% Do ref 5 .. .10T% 106% 106% 
1006 108) «~Pan Am P & Tv =, “1934. 104% 108% 1% 
105% 164% Do equip 7s, 1930 .... 104% 10% 104% 
97 92% Do 6s, 1940 ae oe ae 95% 96 

108% 101% Param'’t B'way 5%s,'51.103%4 101% 101% 
101 98% Par Fam Lasky °47...101 100 100% 
101% 86% Park-Lex 6%s, ..101 100% 101 

107% 107 ~Paterson &P G E "49.107% 107% 107% 
81% 50 Pathe Exch 7s, 1937..... 72 69% 71% 
102. 98 Penn Dixie Cem 6s, '41.101 100% 100% 
102 99% Penn, O & Det 4%s,'77..100% 100% 100% 



















ot) 06% Penn RR cons 4s, sta,’48. 98 97% 97% — 


100 9% Do cons 4s, 1948.... 99% 97% 99% 
107 104% Do cons 4%s, 1960 


104% 192% Do gen 4\%s, 1965 . 102% 102% 102% 


405% 104 Do 5s, 1904 . os 1% 104% 104% 
1144 110% Do gen 5s, 1968 .. 112 111% 111% 
195% 104% Do 7s, 1930 ° . . 104% 104% 104% — 
113% 111 Do ts, 1936 ....... 111% 111 111 

100) 98% Do gtd 4s, 1931....... 99 98% 98% 


95% 95% Do 4s, va E, 1952. .... 938% 93% 93% 
115% 112% PeoGLé Chi 6s,'43.115% 115% 115% 


108% 105 Do ref So. i947 . 107% 107% 107% 
92 88% Peoria & East Ist 45,40. 90 88% 88% 
49% 37% Do ine 4s, 1900...... 47 45% 45% 


108% 107 Peoria Pekin Un: 3s," 74. 107 4,107 107% 
105% 104% Pere Marq Ist 5s, 1956. - 104% 104% 104% 
as 95 





9% 93% Do Ist 4s, 1956 94%, 94% 
101% 98 Phila Co 5s, 7 100% 99% 100 
104% 108% Do bs, 1944 -. 104% 103% 108% 


108% 100 Phila Elec 4%s, 1967 102) W1% 101% - 










73 97% 96% 96% 


102% 94 Phila & Rdg C & 1° 
. 1% 93% 93% 


04% 93 Phillips Pet 5%s, 19% 

42 40 Philippine Ry 4s, 193 41% 41% 
97% 91 Pierce-Arrow 8s, 1943.. 93 93 
106% 101% Pillsbury Fir M 6s,'43. — 105% 
97 97 P,Cc, C & StL 4s, G," 97 
105% 102 Do 4%s, I, 1963. 198 103% 
115% 111% Do 5s, B, 1975 111% 111% 


114 111% Do gen 5s, A, 1970... 111% 111% 111% 


106 102% Pitts, Shen & L E 5s, "40. 102% 102% 102% - 


974% %&% Pitts, Y & Ash 4s, 1948. 96% 96% 96% 
100 99% Pleasant Val Coal 5s,'28. 99% 99% 99" 
95144 94 Pocahontas Con C 5s,'57 5, 95 v5 
165% 104% Port Arties Canal & Dk 
6s 1953 106 104% 106 
16 = 104% = Do ~. B, 1953... ‘ .105%4 104% 105% 
105% 102% Port El Pow fs, 1947. .103% 103% 103% 








103% 101% Portld Gen El Ist 5s,'35. | 103% 103% t 


99 OS Portland Ry 5s, 1930. e% 
101% 8 Portland Ry, Lt & Pwr 

Ge, 20GB .nccccccese 101% 101 101 
106% 102% Do 6s, B, 1947........108% 103% 1034 
10s «107 Do 7%s, A, 1946... ...107% 107 (107 
105 100 Porto Rican ‘Am Tob és, 

i eee eee «Oi 101 101% 
99% 94% Pressét su Car, Ss, . 964 5% 95% 
112% 110 Prod & Ref 8s,” ex 7: 111034 110% 110% 
1% 14 Providence BE Tony ‘ist 4s, 


956 voietenmel 91% 91% 91% 
105% 104% Pub Sve El&G ns, —- 104% 104% 
101% 9 Pure Of] 5%s, 1937... 100% 100% 100% 


108 104 Punta Alegre Sug 7s,’ 37. 104% 104% 104% 
104% 101% READ'G CO 4%s, A,'97.102% 101% 101% 
o7 , 95% Read Jersey Cen 48,'51 96% 95% 95% 
101 97 KRemetn Arms ts, A,'37.101 100 191 
97% 92% Remington Rand oe, 

A, if 


w Ww... 96% 95% BY — 


, 1947, 
105% 108 Rep 1 & S 5s, 1940. 104 104° 104 


105108 Do 5%s, A, 1958.. 104% 104 104% + 


95% 93% Rio G Western 4s, 1939. 93% 93% 93% 
90% 88 Do 4s, A, 1949....... aay gs 
a) 38 Robbins & My 7s, 1942. 50 Mw) i 
108% 106% Roch G & E 5%s, 188. ttl 107% 10T% 
114. 110% Do Ts, 1946 .......... 11% 110% 110% 
99% 97% R 1, Ark&L Ist 4%s,'34 8 97% 97% 
6% 95% Rutland R R 4%s, 1941. 95% %% 95% 
92 «698 «ST JOS & GRAND ISL 

4s, 1947 ........-.--- 90% 90% 90% 
1024 100% St L,I M & S gen 5s,'51. 101% 100% 101 
99% 98% Do ref 4s, 120 . 99% 99 99% 





07% 6 Do River & G 4s, 396% OF 96% 
79% 77 St L. Rky Mt & Pac 5s, 

on . ceceeee 7 78% 78% 
93% 89% St L-San F 4s, “A, 1950. 90% 89% 90% 
10414 192% Do 5s, B, 19% ...103 102% 102% 


Net Wed. 
High.Low. Last. Ch’ge.Sales.Close. 


107% 106% Do 5%s, B, 1975 .. 107% 1064 106% — 
101% 100% N ¥ Conn ist 4%s, ‘53 1014 101% 101% + 
87 


1++1 


Fava 


ee 


- Ps Ps = = = 


PS 


#¥ 





1+ 


ee 


++ 











103. 102% Tol & O Cent Ist | 
101% 100% Tol Tr, Lt & P 5 


3 
105% 104% 104% - 103% 101 Trumbull Steel 6s, aS40 "103 


104% 102% Un E L & P Ist 5 
103° 102% Do ist 5s, 1932. 
103 102% Do 5s, 1933.... 





115% 112 Do ist & ref 5 
101% 99% Do 4%s, 1967. 
100% 100 Pt i Sh ecseeoenke 
102% 100% Un Biscuit 6s, 1942.....101% 
100% 98% United Drug 5s, 1953... 99% 








+ + 


105 «108 
108 §=105 


-=— 
neo w 


| I+ 
momses odtn 
S$ Sal esse 


~ 
—DwWDeK 1S 10 


- 


Zz 


EEK FF 
2 


rod 





P 






























7 60% U & DEL Ist cons 5 
46 32 Do Ist ref 4s, 952 


99 96% Union Pac Ist 4s, - wae 
9 Do Ist & ref 2008 . 


= 
1 


72 
2008 . “1412 





85% 84 Init Rys of St L 4s,'34. 84 


96% 90% U S Rubber 5s, 1947.... 93 
105% 101% Do 7%s, 1930.......... 102% 
108% 108% U S Steel Corp s f 5s,'63.109%4 
108% 108 Do 5s, 1963, regis. . "108% 


95% 89% Univ Pipe & Rad 6s,'36. 95% 


100% 97 Utah L & T is, A,'44.. 99 
103% 100% Utah Pwr & L 5s, 1944..102% 


238% 17% VERA CRUZ & PAC Ist 
4%s, 1934, asst. 23 


191 99% Vertientes Sug Ist is, "42. 101 
102 100 Va Ry & P 5s, 1934..... 100% 
109% 106% Do Ist 5s, A, 1962... 


106% 14% WAB R R Co 1st 5s8,°39..105% 


"107% 








104% 102 Do 2d 5s, 1939........108 
104% 101% Do 3s, B, 1976.......102% 
107% 105% Do 5%s, 1975........ ah 


Do Omaha div 3%s, “41 87 
Do Tol & Chi div 4s,’41 93% 
14 Walworth 6s, A, 1945... 95 
9 94% Do 6s, 1935.......... 94% 





107% 105% Warner Sug Ist 7s,'41..107% 


92% 85 Warner Sugar 7s, A, '39 90% 
: 5.. 88 









va . ’ : oo% 
60 SO West Va C & C 6s, "50... 53 


10 103 West Elec deb 5s, 1944..104% 





83% Western Md ist 4s, 1952 85 


103. 100% Do 5%s, 1977..... 101% 


4% 92 West N Y&Pa gen is,'43 924% 


101% 99% Western Pac 5s, A, '46..100% 


105% 103 Western Union 5a, 1938. . 104% 
103% 101 Do 4%s, 1950. . / 101% 
22% 111 Do @%s, 1936..... .-112 

104g 103% Do Ss, 1951......... 104% 


1% 104 Westhse E & M 5s, ‘46..104% 


98% 964% Wheel & L E 4%s, A,’66 97% 
m4 93 Do con 4s, 1949..... . 93 


104% 100% Wheel Steel 5%s, A, °48..103% 


98% 93% White Eagle Oil 5\%s, '37 97% 


104 100% White S M 6s, ‘36, ex w.103 


37% 29 Wickwire S Sti ist 7s,'35 29 
= 25 Do con 7s, 1935........ 30 








, 74% Wilkes-B & E Ist 5s 


2. 75% 
103 101% Willys-Overl Ist 6%s,'33.102% 
105% 101 Wilson & Co Ist 6s, '41..103% 103% 
107% 106 Winch Rep A 7%s, ‘41. .107% 


93 92% Winston S 8S B Ist 4s,'60 93 
90 87% Wis Cent Ist gen 4s, "49. 87% 
93% 92% Do S & D term 4s, ‘36. 93 


101% 100% YOUNGSTN S&T 5s, ‘78.191 
Potal GAleS oc cccccvecccccccesocscccsece 


Grand total sales. .......seeescceeceeeee 











102% 
108% 
108% 
95 
98% 
101% 


23 
100% 
100% 
106% 
105 
102 
101% 
105% 

87% 


rhe 


107% 
90% 
BSI, 

4 104% 

106% 

105% 

103% 


102% 
29 


251 


1% 


102% 


107 
93 


87% 


92% 








ad 


Range, 1928. 
High. Low. High.Low. Last. 
101 99% Do 6s, C, 1928........100% 99% 
103% 102% Do 3%s, D, 1942.....102% 102% 102% 
102% 0% Do income ts, 10 101% 101% 101% 
97% 97 Do 4%s, 1978 . 07% 9F 9 
101% 100 Do adj 6s, b....--- 101% 101% 101% 
103 100% Do gen 5s, 1931 . 101% 101% 101% 
2% 0% St L So Wn Ist 4s, 1989 91% 90% 91% 
STU, 84% Do 2d 4s, 1889. . BY 85144 85% 
®9 97% Do con 4s, 1932 ...... 98 wy ® 
103% 100% Do Ist term 5s, 1952.101% lol =101% 
92% 05% St Paul City Ry Cable 
hs, 1937 ............ 95% 95% 95% 
9s 4 St P & Kan C Sh L Ist 
4s, 1941 ee Hy MY 
101% 100% St Paul, -M &M 4%s,'33. 100% 100% 100% 
109% 108% St P Un Dep ref 5s,'72.109% 108 108 
94% 2% San A & Ar Pass 48,43 93% %2% 2% 
100% 1084 San An Pub 8 6s,A, °52.1090% 108% 108% 
105% 103 Schuleo 6%s, A, 1946...104 103% 
105 102% Do 6%s, B, 1946...... 104 103% 
98 94% Scioto Val & N E 4s,'89 94% 04% 
83% 77% Seabd A L 4s, ‘50, stpd. 81% SO 
82% 46 Do adj 5s, 1949....... 34% 53% 
72% 60 Do ref 4s, 3 senncs 65% 
16% 77% Do ts, A, 145........ 8s 7 
94% 71% Seabd All Fla és, A, "35 82% 81% 
94% 72 Do 6s, B, i. 82% 80 
99% 8% Shell Union Oil ds, on 98% 
YA% 91% Shubert Theat 6s, 1942. 92% 92 
105 101% Sierra & S F Pw 5s,'49.104% 103% 
6 93 Silesia Elec 6%s, 1946.. 95 94% 
101% 98 Silesian Amer 7s, 1941. .101% 100% 
108% 101% Simms Pet 6s, 1929.....106 105 
104% 100 Sinclair C O 7s, A, ‘37..108% 102% 
99% 97% Do 6s, D, 1930........ 99 98% 
10244 97 Do ist 6%s, B, 1938. ..100% 100% 
oy 90% Do Crude Oi) 5%s, 1958 194% OR% 
97% 94 Sinclair P L 5s, 1242. 9 5% 4% 
95% 4 Skelly Oil 5%s, 1939. 94% 94% 
103% 101% Smith (A O) 6%s, 1933. 103% 108 
110% 108% So Porto R Sug 7s, °41.108% 108% 
106% 104% South Bell T & T 5s,'41.105 104% 
107% 105% South Col Pwr 6s, A,'47.105% 105% 
LL) 2% So Pac col 4s, 1949..... 3 92% 
100% 98% Do 4%s, 1968 ... 99% 9 
100 98% Do 48, 1929........... 9% 
103% 101% Do ev 5s, 1934....... 102% 102% 
104 102 So Pac Ore 4%s, 1977. .102% 102 
6 93% So Pac, San Fran Term 
“eS Sree 93% 
% So Pac R R 4s, 955% 
% So Ry Sa, 1984......... 114% 
Do gen 4s, A, 90% 
Do gen 6s, 1956 117% 
Do 6%s, 1956.. 125% 
Do Memp div 111 
Do div 4s, 195 s 93 id 
Do M & O 4s, 1938.... 94 93% 94 
Southw Bell T 5s,A,°54.106% 105% 106 
4 Stand Milling Ist 30.101%4 100% 1014 
Do 5%s, 1945. ....108 108 108 
Stand Oil N J 5s, "1946. 103% 103% 103% 
Stand Oil N ¥ 4%s, 1951 98 97% 98 
Stevens Hotel 6s, A, ‘45.101 100% 101 
Sug E of Oriente Age 10 §=100% 
108% 101% Superior Oil 7s, 1929 .108% 105 105% 
106% 105% TENN C&I R_ R_ 5s,°51.106% 106% 106% 
111% 101% Tenn Cop & Ch 6s, ‘41 111% 110% 111% 
108 106% Tenn El Pwr 6s, A, '47.107% 106% 107% 
102% 100% Term A of St L 4145,"39.100% 100% 10014 
107 105% Do con 5s, 1944.. 105% 105% 105% 
4 92% Do 4s, 1953.... . 92% 92% 92% 
7% 105% Texark & F S 5s, 50. 106% 106 106% 
“y Texas & N O 5s, 1943...102 102 102 
104% 101% Texas & Pac 5s, 1977...104 103% 103% 
115 110% Do Ist 5s, 2000.......113 113 3 
101% 100 Do Lo B L 5s, 1931... 100% 10014 100% 
109% 106% Do Mo Pac T 5%s,’64.108% 108% 108% 
73 66 Third Av Ry Ist ref 4s, 
Hn) - 712% 71% 71% 
72% 55% Th Av Ry ‘adj | me 5s,"60 72% 70 70% 
101% 99% Do Ist 5s, 193 - i 100 «100 


° 
4 102% 


100%, 
103 


103 


5 102% 
2 102% 


96% 

95% 
112 

99%, 
100 


4 101% 


98% 
S4 
91% 
102% 
108% 
108% 
95 
98% 


101% ~ 


23 
100% 
100% 
106% 
105 
102 
101% 
105% 

87% 

93% 

94 


944, 
107% 
9014 
RBI, 
10414 
107 
105% 
ig 


100% 100% 


+ 


+ 


4 


. 


4. 


1+ 


+ | 


++ 
EK 


+) 


+4 





wre 
Nae onmwna 


++1+1 
a 


Clana ee 


Wed.'s 8 


>. Sales.Close. 


1% 
102% 
101% 

4 
101% 


ROY, 


wR 


101% 


102% 





106 
100% 
103% 
97% 
101 
10% 


109 
10614 


108% 
111% 


108% 
70% 


65% 


100% 
103 


91 
102% 
10814 


os 
101 


103% 
1065 


83% 
99% 
103% 
110% 


104 
104% 


100%, 


$39,999,600 
+S 59 787.600 600 
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INDUSTKIALS, I25 
Range, 1928 High.1 
gh. Low H [ " 
1 22% ACI A (2.4 j 4 ers sns (2 4 : 
; 28 Ada ) ° I ‘ . 7 ‘ 
; 4 Aer A ; 28 7 : el ‘ ye 2 
0 8 I 7 2 7 ) D 10 
Is4 162 Ala Gre 84% 178 4 e & Fu 4 
-- bo ( b A I (72) ( 4 
is 162 D f ry 178 178 . > 
4 4 4 ) 4 04 ( i Marx 
116 114 Ala ‘ AI I ( . a Y ate 
4 if \ Fishe 2 8 8 2 « S 
4 in Alpt er j + = a 
} a 8 8 s 
‘ + yA ‘ . 
t i 
mie : ( dated Coa 
> ~ I~ ( dated Coppe 14 
0 100% i © Se? 19% oo ve 
3 14 11% 6 Cons Film Ind ; 1 1 . 
_~ oo = EE ( G f (3) 8 8 ; 
i 6H hp ’ 
: ‘ Avie r 
ri 1 2 § 
- Roya 
: 1 R Stor t 
? ? ( ne ‘ 1! . ~ 
is 4 r 1s 
M.. .04 $ 4 d, i . Q 
j 5 48 i) ’ eae r+ 
” 10 TD Silve 2 
e ig 118 € * pleur 7 
( ( 4 1% 
23 - P M 9 0 ) ’ - i 
a oO 1! I s 
99 @ & 
a 108 08% - , ; pe 
: 10 
+ +r 240 , ( os hir 4 Tet et § t 
9 10% 10 | 12 \ E 4 
Y. r 7 1% o out PET : , a g 
12 1 S00 bd o 4 J 
% 63,400 A a1 I a, In 2 : 4 
H 2500 g 0 I por Hos 1 ; 
7% , " > 700 ; 
5 R4 ! R4 , 14,000 4 41 y & ¢ ( 41¢ s 
, 13 7 4 3,500 A ‘ va oS 
~ os 99 1 7,800 2 f dex 9 
: 2714 + 1% 15,300 : 2 1 : : 
4 7 9 12,000 1 Do pf : 
11% 1% 27,000 8 . a oit 1.64 ‘ . 
14% 14% 2% 4,600 1 8% | Motc s (SO : 
4 41% 1 27,900 196 73% Dixe (s) 180) 
a 44 44% 1% 19,700 431 » .03 Divide Ext 4 
9 165% 46% &% 12.900 46 - nw), olore “speranzé - 
4 10. 4 % 1,800 104% 9 ] Doet ID asting 2] rt 4 
= 7 491.200 14) 137 104% Domir 1 Stores 7 137 i 5 
o ps 7%, - 200, . Om 68% Dor I 1 » 60 ’ { 
“. pe 200) 14814 1 I Pow 1 148% 14 ‘ 
4 . 8 - > ; 
19% 19% 2.000 19% 84 ‘ l I ' t i 
ody 18% -— 4 1m BY 2% Dubilic d & Rad i 
- 514 At 7 2 3414 + 31% 4,600 34% + 6.90 Du Pont Motors 2 
4 . 5 5 : 100) CO; 12 Dur + 
9% 7 Arkansas Nat G (48 ) 9 9% + 800 91% » 2! pt (4 . ; ; 
Ar or + tho +.01 ®6,000 .05 a , I \ : ‘ 
~. a. bye ep 4 ‘ 49 200 ) ; De ) 
A ] i Da 
11 
124 + . 
BL t . 
iv i 
24 
104 104 4 
113% 1 ' \ 
104 o4 * } 
$5, ‘ m 
Nt x4 
87 ro 
58 I ' . . re 
1 Be ‘ oO - < ie . 6% 1% FAGEOL MOTORS ( f t ' - 
; in. 6Beld iall B tr i 72 § 10,000 1's 1¢ 150% Fajardo Suga (10) 4 ) o° 
f } Do A , 3 0 6 10 g 3 . 8 Q R ; : 
ie , 6 11 2 10 118 14% 30 Ca 8 
a & 3 2 20) 100 12 } vet 3 
9 28 2 2 200 ‘ 4 
Nei’ 121% 108 7 900 115 "at - 17 1 
: I I ( ‘ 
E W) 19 1,600 19% | 2) 44 
ntha Ss) 4 R00) i ° 
_ es In 4 200 | } j 
HC) ( 41 0 4 : : Fi 4 7 
! a) 7 7 i 7,700 731 2 166 Fire ré R (8 178 
A oOo 112 1081, Do pf (7) 10s a 
67% 69 + 6% 1,400 112 06 f (ti 110 
y 1 1,100 og 4% Firer s Fd 1 123 
1,100 17% 19 0 EF ( i 19 1 y 
24 24 + J HOO 23 Q7 1 Ke 4 7 Pe 
2 2 2¢ 100 1344, 104 D f " 101 
70 1% 66% 67 2 3,300 69% 1081, 104 la I L, pf (7)...107 - 
28% 28 698 ‘ i M Can (15 698 
8 + & 1,300 29 23 Forhan ¢ 4 (1.60) 2K > 
333, 22% B s 4% 26,600 27 19% 14% Foster & er (2) it ‘ 
gi > Br 8% % 8, 306 7 ‘ 10 +} id Foreig Ss 204 4 ’ 
112 “4 I , I 17 I rt tre A v4 7 s 
76 Bu t bo” { I kli M 1 oT) 
44 & Budd (Edward) Co 23) 2 2 1 9 2, 5 D 7) 87 7 ( 
4til4 { buff, N& E WI 20 $t 42 4 1 43 é 1 Freed sen Rad ; 1 
45% 31 Do A (1.20) 43% 41% 42 $14 ; 68 French Line 1 ; i 
) 26 D f (1.60 =t t <t 26 10 Dig I shr n «¢ » ’ - s RI 
% 4 ard Mach T I 4 f ) 4 69 ‘ 
2144 14 Clark a 15% 5 1 44% 27 Fulton Sypho (2) ok 7% 7 40 69 
24 0% Bros (2) - al%s / 23 a 21 Fuller Brush, A (80c), 28 2 . { 1 
04%, 87 Do AA (3.20) 92 87 87 ‘ 99% 100 
134 16% *465 46 R12 
<4 20% % 2,600 11 4 GALENA SIGNAL 8 7 7 ; i 
; Ti 61 + 5% 15 914 47 I . pf - 33! t 
24% 22 23 & 2.600 231 75 ( Dise(3.20) 75 7 s 8 
4 199 7 Corp 7 7 Fe 41% 
‘ 10,200 4} 42 Hous Elec y 40) ; $ ; 4 i 
iv 600 7 Denver (3 7 44 + 
. 1,700 33% _1% 4 Gi ‘ Q Q ‘ 17 
Sey 600 108% iw at) nat ; we 1a 
44 6,000 85 17 ( Ww 11 ‘ 6 
4,000 109 Ri 74% 81 al 7 Ss 
65 900 159 11 9 Dep rets ) TT 
a 100 AS S% : 1 , 47 52 
pi 700 «641 7 5x1 Co (3) 6 GA : 
c . S 50 28 20 M (1.60) " 7 Q g RO 
C G Spr & Bumper oo 600 29 16% ervice 27 Q 
Central American 45 6.300 140 (115 Do pf (7) 2% 1 0% 21% 
, Cent Aguirre Sugar (6 16 1,650 163 2 14% Gibson Oil Corp 1% 1! 4 | , 7 
20% 14% Gilbert ( ( 19% 19 
a 9 Cent Int Pow pf (7 99 48 44 ‘7 . P - 
1 i? = Centrif Pipe (80c) 10% ie (al len Coal (10)..164% 164 164 P ( 
19 : t P Sve, A (a 1.75) 27 (x g Ele« (oe) A Ss s 
1 rT Cer & Southw Util 1} Go (Adolph) «+ -120% 115 11 » 50m s 
en (7) 114% Golden Centre 13%, 10% 1 } { ; 
v5 6102 Do pf (7) . 105 Goldfield Con . 14 13 13 Tye 1m ) 
108% 30 ¢ States Elec (1) 108% , Gorham Mfg 61% 60 ( s , 
121% 144 Do pf (7) 120% Do pf (7) 120%, 119% #124 ( ‘ ; 99 
coe | 20% Checker Cab Mfz, A 2914 Gossard Co (4) ey 61 61 ; 4 
it 117% Chesebr'gh Mfg (74% 14 Grand 5-10-25¢ St, n fi8 7 i7 
4 4% Chicago Nipple, A 5 5 %, Grant (W T) Co (1)....1145 1123 1 8 - 
1 Do B etfs + & Greif & Bro me 2m &£ . ) + 3 
t 3%, Chief Cons (4%) Griffith (D’W), A 2 2 ; ~ 
4 1104 ilds Cc f (7) I % &Guif O of Penn (1%)..148% 1 14 » 4 - wr i j 
: ms mp cag ar 6 ; % 1,500 33 Ht 
r $ ¢ s Service 20) - 4 + 1% 56,900 66% 18% 9%% HALL LAMP (75c) 1814 18 j 8 28 
ie f «6) ( + 1% 2,200 108 Mr 23% Hall Printing Co (1) 25 244%, 24 7 7 vi 
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Range, 1928. 





1+ 





* New Bradford (50c) 


+ 





Fe een tem een, 
+ 


~— 








LAL 
mf 


ZALZZZ 


Emm 











Do ctfs of deposit 





a 














as 








a 


























S. A. Gold & Plat 
So Asbestos 
South Coast Co 


Do pf A (1%). 
Do pf (7) 

So Grocery Stores 
Do A (2%) 

So Ice & Util, A 
Do B 


’o warrants 
Do trust ctfs (1) 
Do prior pf (4) 
Do pf (® 





So Stores 
South Penn (2. 
« S W Bell Tel pf (7) 


Spalding (A G) ) 
Spang Chalfant 


(6) . +. 
Sparks With'ton 
% Stand G & E pf ¢ 


Stand Oil of Kansas 
Stand Oil of Ky (4) 
Stand Oil of Neb (23 


Do pf (7) 
Standard Motors 
Standard P & 

Do pf (7) . 
Stand Silver Lead 


Stein Bloch pf (7) 
Stern Bros, A (4) 
Do B, ctfs 
Stetson (J B) (6%) 
» Stinnes (Hugo) 
Stutz Motor Car 
Stroock & Co (3) 


Swift & Co (8) 





Swiss-Am El pf (6) 


rAMPA ({2) 
Tech H (725¢ 
rennessee P ral 
Texon Oil & Land 
Thom Pr, A (11.40) 
Tidal Osage (2) 

Do non-voting (2) 


Timken Det Axle (?80c) 


' Tish Realty & Const 


Todd Shipyard (4) 
Tobacco Prod Exp 
Tono Belmont 


A 

14 

Toledo Edis cum pf (7).108% 
16 


Tonopah Extension 


Tonopah Mining (15c) 
Trans Air Transp, w 
, Trip Safety Glass rts 
Trans-Lux D LP § A. 
Trico Products (2%) 

Trumbull Steel pf cod 

Truscon Steel (71.20)... 
Tubize Art Silk, B (10).618 
% Tung-S Lamp, A (1.80) 23 


Do (8c) 


» UNION NAT GAS 
CAN (41.45) 

United Bisc, A (4) 
Do B 

United Eastern 

Un Elec Coal vtec 

4 United Gas Imp (4) 

4, United Piece Dye 
Do cum pf (6) 


Un Lt & Pow, A (48c) 


Do B (48 
Do pf B (4) 
Do pf A (6%) 


United Pr Shar (1.20) 

United Ry & E of Balt. 
United Shoe Mach (3) 
U 


S Dairy, A (4) 
Do B 
U 8S Pattery (4) 
Do con pf B (70c) 
U S & Foreign Sec 
o pt (6) 


D 


Gypsum 
S Rubber 
S Rubber 
In Verde Ext 
ah Apex 

tah Metals 
nited Zinc Smelt 








tility Share (60c 
tah Pow & Lt pf 


< e ; = 


VACUUM (3), new 
Van Camp pf 


Venezuela Petrol (20c) 


Virgin Rwys vte 


WAGNER ELEC 


Waitt & Bond, A (2) 


Do B (1.10) 
Wahl Co 
» Walgreen Co 
Do war 


Warner Gear, A (2). 


Warner Bros Pict 


Watson (J W) Co (2).. 


Wenden Copper 


Wesson O & S ctfs (4). 


Do pf (7) 

4 West Auto Sup war. 
Do A (3).. 

West End Cons 
West End Ext 
Western Pow pf (7) 
Wheatsworth 
Wheeling Steel 
Whitenights, Inc 
» Wileox Oil & G (1) 
Winter (Benj) 

Wire Wheel, new 

, Woodley Pet (60c) 
Woodworth (1%) 
Worth, Inc, A (1.60) 


¢YEL TAXI (N Y) 
Young S & W (#2%) 
Do cum pf (2%) 


“Y" Oil & Gas cee 


Yukon Gold 


ZENITH RADIO (2.50) 


Zonite Prod (1) 


BONDS (Sales in $1,000). 


ABB’TS DAIRIES 6s,'42.102% 102% 102% 
16. 102% 102% 102% 


Alabama Power 5s, 


Net ed. 
High.Low. Last. Ch'ge.Sales.Close. 





So Cal Edis pf B aw) 


Southeast'n P & L (1) 


So New Eng Tel rts 
South'n Pipe a a (2) 


Southw Pa P L (713) 
Span & Gen Corp rcts 





Spencer Kellogg & Sons 
Stand Ol! of Ind (t3%) 


Stand Oil of Ohio @% 





Stanley Co of Am (: 


Sullivan Machine. (4) 
Swed-Am Inv pf (3% 


, Swift Internat! (1.20). 
Syracuse W Mch (f1%) 














(3) 





8 Freight of Del (3) 





itil P & L, B, etfs (1). 














4 








Range,1928. 
High.Low. 
100% 94% Do 4%s, 
103% 101% Aluminum 
82% 56% 
47% Do 6s, 
101% Am Gé&E 
108% Am Agereg 6s, 
102% 
109% 
100% 
105% Am Roll 
99% Do 5s, ° 
106% 4 Am Seating 6s, 
101% Am Thread 6s, 
25 
101% Anaconda 6s, 
102% s Appalach Pow 
101% , Ark Power & Lt 
10554 Assoc Elec 3%s, 1 
114% Assoc G & E 
105% Do 5%s, 
100% 
92 
20% 
112% ; Atlas Ply’d 
115% BATES V 
107% Beacon Oil 6s, 
102% 
105% Bell Tel of Can 
106 Do 5s, B, 5 
14} 
100% Boston & 
104% Do 6s, 
105 
114% 4 CANADIAN NAT 
1055% Caro Pow & Lt 
VO, 
97% Cent States El 
99 Cent States P&L 
97% Do 6s, 1943. 
99% Certain-teed PS 
98% 
101% 4 Chi Pneu Tool ; 
87 Chi Rys 
2% Cinn Gas & Elec’ 
96% Childs Co 
104% Cinn St Ry 
1043 Cities Service 
981 Do 5s, 
103 
97% ¢ 04% C ities Ser 
102 
110 
106 Do 5s, 1954, A 
100 7% Cleveland Term 6s, 
102% 4 Com'’with Edi 
94% 4 Com Larabee fs, 
100% 4 Comm Inv Tr 6s, 
108% 
fis, 1940 
105% Do is, F, 
102 7% Cons I ~ublish 
96 4 Con Textile AY 
4 Cont Gas & 
115% Cont Sec 
oy 
29 Cont Oil 5%s, 
101 Cudahy Pack 
102% 
96% DEN & RIO 
W is, B, 19 
93% 
104% Detroit City G 5 
108% Do 6s, 7 
104% 
101% Do 7s, 1952 
99% 
10% 
95% Empire. O€ R | 
97% 











101% 
95% 


101% 
109% 
97% 
100 
100 
105% 


104% 
105 

102% 
101 

103% 
103% 
162% 
11% 
103% 


102% 
103% 
109% 

94% 
113% 





Met 


101% Mont 


Allied Packers 8s, 


Am Nat Gas 6%s, 
Am Pow & Lt 6s, 
Am Radiator 4s, 


Am BSolv & —— 


Beaverboard Co 8s, 
" Boston Con Gas 5 


Buffalo Gen Elec 5s 


Cent Atl States 


Chie Artif Ice 6s, 


Cities Serv P&L a) 
Clev Elec Illum 7 


Con G, EL &P of Balt 


Do 5s, 1946..... 


Denv-Salt Lake 6s, 


Detroit Int Bdge 6%s, 
Dixie Gulf Gas rs bs, A, 


EASTERN TERM 
N Y C 6s, 


96% FAIRBANKS-MORSE 5 
1942 





, Firestone Cot 

4 Firestone T&R 
§ Fisk Rubber 5 
Fla Pwr & Let 


G 






Do 5s, 


Grand Trunk 
Gulf Oil of Pa 5s, 

Do 5s, 1937 
Gulf States Ut 


HOOD a. 


Do 5%s 


Houst G Gas 6%s,' 


ILL P& Lib 
957 


Do 5s, 


Ind O &G 
Ind Pwr & Lt 5 
Inld Stl 4%s, 
Int N Gas 6s, 
Intl Pwr Sec 7 
4 Intl Secur 5s, 
% Interstate Pwr 
Do 6s, 1952.. 
Invest Co of yd a 
lowa-Neb a P 5 


Inv Bond 


JED H COAL 


KAN CTY G&E 6s, 
Kemsley Millb’ m 6s, 


Kelvinator 


Koppers G Coke ns 
Keystone TofPa 


LACLEDE 


Leh Pwr Sec 
Libby, McN_ & L 5 


Lone Star 


Iuisiana P & 
/ Long Island Lt 6s, 


*% MANIT’BA PW 
Mass Gas 5 
Edison 4s, 
McCord Rad 
96% Mid-West 
Milwaukee 
Mont Ward 

Morris & Co 7 
L, H&P 


100% NARRAG CO 5s, 
101% Nat Dist Prod 6%s, 
> Nat Pwr & Lt 6 
92% Nat Pub Serv is, 
109% Neb Power 6s, 































ds, 












1966 
Cities Ser Gas PL 





e.5 








GRANDE 


AIR 5%s, 
jalena Sig 
Gateway Brg 
Gatineau Pwr : 
Do 6s, 1941 
Gen Laundry os, 
Ga & Fla RR 
4 Gen Am Inv 5 
ex waszante 
2% Gen Vending 
Ga Power 5s, 
Goodyear T & R Ds 





1937. 107 
1940. 85 


"28. 99% 


1936.110% 
1947. 102% 








Gas 7 


High.Low. Last. 


98% 98 


40 38% 
a 40 
100% 100 


‘43,A,w 1.108% 106% 
. 1942.101% 101% 


109% 108% 


“1947. 99% 99% 


- 104% 104% 





"56. 100% 99% 


105% 105 


1948, et 109 
Assoc Dyeing & Pp és, 38. 
4 Assoc Hardware 6\%s,': 
4 Atl Fruit & Sug 8s, 





"49.16 16 
5%%s,'43,w 1.112% 109 


"42.112% 110 
w.106 105% 


102% 102% 
105% 105 
. 105% 1055 


| °47.108% 108% 
"67.100% 99% 


108% 103% 


.'56.1038% 103% 
111% 1 


103 
% 98% 
9 94% 


5%s,'53 98% 97 


97% 97% 
97 
98 

100% 


. pry 
.102% 101% 


96% 96% 


106 105% 


1941. 98% 958% 
"57.101 100% 101 


. 80% 89 
100% 99% 


95 94% 


1958. 95 94% 
hs, A,'42.112% 110% 1124 
Cos-Meehan Coal 6% 


95% 94% 
90 «89 


"30.102% 102% 102% 
108 107% 107% 
"2.101% 99% 


10096 
‘37 99% 99% 


ae 102% 102% 102% 
, 42. 95% 95 


9614 





§ 95% 
1942. 96% 
97 96% 
, 1954. 98% 97% 


104% 104% 104% 


DA% 
% 105 
100 


100% 


101% 


3.100% 100% 100% 


°36.102% 102% 1021 


92 92 


wi 90% 8 


, 1954.108 103 1068 
100% 905% 100% 


104 103 





57.101% 100% 101 
, wi dS\y 5 
5, ex w.103% 103% 103% 
"57.100% 90% 


99% 94% 


1957. 98% 98% 
100% 100% 100% 
*47.106% 105% 105% 
'hT 98% 97% 
115%115 115% 


C,'4T.104% 104% 10414, 


2022.107 107 107 
42.190 190 190 


82 81 


95% 92 


¥4s,'35.100% 100% 100% 
i 108% 107% 108% 
, 42. 964 96 { 
1942.100 99% 100 
"D7. 984% OT% & 
45.105 104% 104} 


5%s,'51.104 103% 103% 
105 104% 104% 
68. 1005 100 100 

101 100 100% 
102% 101 101% 
. 67.1014 100% 100% 
101% 101 1014 

101% 100% 100% 
103% 102% 102% 


57.101% 100% 100% 
1945.101% 101% 101% 
109 108% 109 
- 92% 92% 92% 
-1138% 113 113 


108% 102% 102% 


100% 











101% 
104% 104 104 
97% 97% 97 


6s," 43.101% 100% 
s 


100% 


52.101 100% 100% 
Todt 109 «6108 «=108 
105% 


107% 106% 107% 
105% 104% 105% 
1936.102 101% 102 
4 


100% 100% 
101% 101% 


105 105% 











101% 101 101% 


Transactions on the New York Curb Exchange—Continued 


Wed.'s 


:. Sales.Close. 


16 97% 


80 1021 


20 
86 100 











23 104 


100% 
95% 
100 


sie 





110 
47 102 
5 101% 
10m 
9 
+ 
4 or 
1 103 
99 
1 103 
46 100% 
8 93% 
14 
29 101 
22 94% 
24 
40) 100% 
6 106 
97% 
2 q 
f 104 
1 
1G 2 
101 
29 94 
1 
10 107% 
3 96 
4 100 
31 973 
R 104% 
23 10 
120 99% 
24 100 
6 100% 
18 101% 


49 100% 


17 108% 
i111 92 
16 113% 

















i 

















a7 


rr - i, ee 
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Transactions on the New York Curb Exchange—Continued 





Range, 1928. 

High.Low. High.Low. Last. 
99% 98% Nevada Consol 5s, 1941. 99 99 90 
97% 94% N Y Pwr & Lt 4%, 1967 95% 94% 95 
101. 98 New Eng G & E 5s, *47 98% 98 98 
106% 105% Niag Falls Pwr 68, 1950.106 105% 106 
171% 117% Nichols & Shep 68, ‘37..170 165 165 
101 94% Do 6s, 1957, ex war... 99% 99 99 
45 Nor St Pwr cv 5%s, '33.142% 142 142% 
103% 103 Do 6s, gold motes. 1933.103% 103 103% 
104 100% North Ind Pub S 5s, '96.103 103 103 








102 100% OHIO RIV EDIS 5s, '51.101% 101% 101\% 
97% 95 Ohio Pwr 4%s, 1956, D.. 96% 95% 95% 
103% 101 Do 5s, 1962, B........103 101% 101% 
102 100 Oswego Falls 6s, 1941. .101% 100% 101% 
101 100% Oswego River Pwr 6s,'31.100% 100% 100% 


101% 98% PACIFIC G & E 4%%s,’57.99% 99% 99% 
105 96 Pacific Invest 5s,'48, A.105 102% 192% 
102% 100 Park & Tilford 6s, 1936.100% 100 100% 
104% 103 Pa-Ohio 63,1950, ex war.104% 103% 103% 
104 102% Pa Pwr & Lt 5s, 1952, B.103 103 103 


107 108% Do is, 1953, D. 103% 103% 103% 
106% 105% Phila El Pwr 5%s, 1972.106 105% 105% 
104% 104% Phila Elec 5s, 1960. - 104% 104% 104% 


105 104 Phila Rapid Tr 6s,’62..104% 104% 104% 
102% 98% Phila Sub City G & E 


4\%s, 1957 . -1004% 100% 100% 
100% 98% Pitts Screw & B 5% 63, 47 100% 100% 100% 
102% 100% Pitts Steel 6s, 1948 101% 100% 100% 


102% 99% Potomac Edis 5s, E, '56.100% 99% 99% 
101 994% Pwr Corp N Y 5%s, 1947.100% 100 100% 
101 99% Procter & Gam 4¥4s,'47..100% 99% 100 F, 
103% 99% Pub Sve E&G 4%s,'67...101 101% 101% 
144% 103% Pub Sve N J 4%s, 1948.139% 131% 132% 
97% 95% Purity Bakeries 5s, 1948. 96% 95% 96 


101 100% QUEENSBORO G & E 
4%s, 1958 ‘ . 100% 100% 100% 
107 103% Do 5s, A, '1952.......105 105 105 


99% 98% RELIABLE STRS, 6s,’37 98% 98% 98% 
99% 9514 Remington Arms 5%s,'30 98% 95% 98% 
152 98 Richfield Oil Gs, A, 1941.152 138 142 

104% 100% Roch G & E 4%s, 1977. .103% 103% 103% 





160% 98% SAN ANT P § 5s, '58, B 99% 99 99 
96% 95 St Louis G & E 6s, 1947 96 9% 95% 
105% 95% Schulte RE6s,’35,wc stk.105 104% 104% 
93% 838 Do without com stock — 93% bt 
76% 69% Servel Corp is, 1948.... 76% 75 
100 98% Scripps (EW)5%s,'43, w i 99% 99 90% 
98% 96% Shawinigan W & P 4s, 

A, 1008 ..-. 97% 97% 97% 
100% 99% Sharon Sti Hp 5s, A, *48 99% 99% 99% 
101% 6% Shawsheen M 10- yr 7s,'31.1 100 «100 
98 Shell Pipe Line 5s, 1952 97% 97 97 
102% 100% Sloss-Sheffield 6s, ‘1939 101 100% 100% 
97 96 Sheridan, Wyo, 
105 100 Silica Gel 6%s, 52 
131 103 Snider Packing 6s, 1932. 123% 119% 120 
100 98% Solvay & Co 5s, 1942.... 99% 99% 99% 
131% 105 South Asbestos 6s, 1937.12 i 
104% 1024 So Cal Edison 5s, 1951 











104% 102 Do 5s, 1952 

103% 102% Do Ss, 1944.... ove 

101% 99 So Cal Gas 5s, 1957.... 9 ~ 99 99 
%% 4% (Do ds, 1937 .. . bs) 94% 
99% %7% So Dairies 6s, 1930 . 98% 98% 98% 
109% 105% So E E & L 6s,A, 2025.108% 108 108 
97% 97 South'n Pub Svc 6s,A,’43 97 97 97 


96 95> Southern Car Pwr 45s, "DT 96 96 96 
112 107% Southw P & Lt 6s,A, 
o8 96% Do 5s, A, 957 ° 97% 97% 97% 
100% 98% Southw G & E 5s, A,'57. 99% 98% 98% 
101% 99 Staley (A E) Mfg 6s,'42.1004% 100 100 

104% 9914 Stand Pwr & Lt 6s, 1957.102% 102% 102% 












































Net Wed.’s Range, 192: Net Wed.’s Rang 928 Net Wed.’s 
Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’ge.Sales.Clos« ligt High.Low. Last. Ch'ge.Sales.Close. 
oe 4 99 145 108% Stand Invest 5s, 1937...145 145 145 4 3 }> } 4 s0 97 06% 97 + % 29 
— % 1h 94 100 92 Stutz Motor Car 7%s,'37.100 100 100 + 2 1 98 7 : e} s, 1i7.. 94% 94 94 — \% 24 94 
— % 2 97% 102% 101 Sun Oil 5%s, 1939.......102 101% 101K— % 28 1015 ye } &In7s,C,’67 96% 95% 96 % 78 
+ % 16 aa 98 79 Sun M Raisin 6%s, 1942. 85 79 8 +4 87 83% On 8 } 99% 1% 99% 4+ 4 1 
+1 9 - 101% 100% Swift & Co 5s, 1932 100% 100% 100% 4+ 4% 54 106 
— & 35 99, 78,44.102 101 101 ia 6 101% 
= © 9 pes 103 99% TEXAS P & L 5s, 1956. .100% 99% 99% % 50 10 ; M6s,'34. 97 97 97 14 
— %& 15 103% | 116 103 Transcont’l Oil 7s,’30....107% 1054106. 3 1 x fun 73, '47..100% 99% 100% +°°Y 137 1003 
es ee see 97 eee Cee oe oe & 7 100% 
99 97% ULEN & CO 6%s, 1936.. 98% 98% 98% .. 99 8, A, 5893 93 = 93 “ 4 93% 
oe 8 101% 99% 97 Un Lt & Rys 5%s, 1952. 98% 97 = fi 102 97 , { EC 78,°35.102% 101% 101% .. > 102 
—1 85 95% 92% 92% Unicn Pac 4s, 1968, wi. 92% 92% 2% l 65 : jits 6s, "31. 96% 95% 95%— % ‘ 95% 
—- % 28. 102% 98 Un P Rico 8 6%s, '37,A.102% 102 10244 Y $1 : ; : . = os 
ree ate 6% I is, 3296 95 95 \ 42 94% 
os ee 113% 111% Un Ray of Hav 7%s, '36.112 112 112 m 8, ‘42.105 100% 104 + 3 77 104 
98% 97% U S Radiator 5s, A, 1! 97% 98%4+ ¥ { . “ # : = pS 
+ % 63 99% | 102% 994 U S Rubber 6%, 99% 99% — 5 wn K 7s, ‘57. 88% 87% BBU— % 23 
a | 123 101 102 78% Do 6%s, 1930.......... 99% 99% “ 4 10¢ 414 f Ts, A.’52.106% 102% 106% + 4 9 1 
+ &% Re 102% 99 Do 6%3, 1931 Meitiwedees 99% OY%Y+ | 12 IR% ex wA 98% 98 MYU+ Y% 22 97% 
— % 2 103.99 Do 6%s, 1932....... 99% 9%— Y { . 
, Oe as 103. (99 Do 6%s, 1933. 99 9 —1 1 i S 7s,'41.105% 105 105 2 4 106 
— 3% 13 103% 102% 99 Do 6%s, 1934.. 99% 99% 9 8 41, ex war 98 8 98 + % 984 
— & 54 105% | 103 98 Do 6%s, 1935...... 99% 9%— % 5 99 101 l 97% 97% 97% .. 18 98 
‘ — 102% 98% Do 6%s, 1936... 99% 99% re 1 . " 105 104% 104% \, 6 104% 
—  o. 102% 98% Do 6%s, 1937.......... 99% 99% ; 7 100% 9 i ) 100 99% Hime YH 14 
103. «88 SE RSP 0% 9%+ % 2 99% 8 ‘ yy 17% 9FT 9% — %Y% 32 
ao  — 103% 99 Do 6%s, 1939...... 99% wWY— % 99 7% s G&%s, "58. YTK 97% O7% ., 18 97% 
+ % a0 104%, 99 Do 6%s, 1940. 100 100 + YX 11 99 ‘ 
ie 9 102% | 101 92 Utilities P & L 5%s,A,'47 99% 9% 99%— | ) s + % 

- % 36 99% 7% W 6%s,'53 %, 4 93% 
+ % 30 100% 106% 105 VALVOLINE OIL 7s,'37.106 106 106 + 3 ’ 3 1967 My 45 98 
oe os 4 vd ts 47 9. — 4 94 

— % 91 100% 96 93 WAB RY 4%s, C, 1978.. 95% 93 93 2% : 5 
— 5% 1,349 129% 117 95% Warner Bros Picti%s,’'28.117 113% 113% — 2% ) ow 1% 
& 65 96 108 98 Warner-Quinlan 6s, 1942.108 105 105 2% $ 8 E 7s, "38 98% 98% 981 98 
99% 95% Webster Mills 6%s, 1933. 98% 97% 7% % 11 97 85 a ta gale iol ee 81 
105 99% West Pwr Corp 5%s, '57.104 102% 102\% \ 214 + jo ee moe oo ae nee 
7” er 93% 92% Wheeling Steel 4s, Bs 92% 92% + \&% 11 ? 92% 91% 92% iz 72 99" 
+ &% 10 105 104 102% Westvaco Chlor 5s, 37 103 103 — %& site eXahegs . is 
99 97% Wisconsin Cent Ry 5s,'30 ORY 98 9% + %&% 9 1953. 98% 7% 97% 1% 8 96% 
— ¥& 1 98% Ole 3 ST 9% 98% BW + 1 6 98% 
_ 13. FOREIGN BONDS. 6 y21 15 l4% 14% 4 ( 
+ 1% 590 140 fe of d 15 15 15 Y% 
— 1% 5 108% 100% 94% ADRIATIC ELEC 7s,'52. 99 11 { ) ‘ 9 15 614% 14% 1 9 15 
103 97 Ag Mtg Bk of Col 7s,'47.100% ¥ $2 8 $ , fs of d. 15% 15 15 M% 48 
Y% on 102% %7% Do 7s, 1946...........100% D f : 5.102% 101 , 
’ rio 98% 97% Antioquia ke 7s, D,'45, 984 %, g 9 P yes ‘ 
— & 43 96% ays v! mie ‘ ». 102% 101 1% 
i 37 104% 97% 97% Akershus N wi. 97% 10 45 99% 98% + Oa 
ln 1 os , } 
a B . 93% 99% 97% BADEN 7s, 1951........ 99 ‘ - os? ee ieee 40 100 
Bs i“ 39 99 94% 93% Batavia Pet 4%s, 1942 93% % 7 1 } ‘Ts, 455 100% 100 5 1 
” z , 101 98% Berlin City Elec 6%s,'29.100% 4 ¥6 "704 ole 961 2 
= - ras 95% 9144 Bogota Mtg Bank 7s,'47. 94% ¥ ) - 5 aaa v2 2 
s & po” | 95% 91% Do 7s, 1947, new........ 94% % 7 8 96 ww gett nk sae 
Pr 4 "7 94 90 Bohem Glass Wks 7s,’57 94 2% i4 Q 4G. w " 98 S91 
-= oF 105% 100 Buenos Aires hieseal "47... .105% Ve ) py 00% ¥, “"y 
Waa 4 a 102% 98% Do 7s, 1936... 102% ; oaP.. - ROUT 100% 100% — % 
4 . on 101% 98 De De Blew acces. 101% 1 oF 1% ‘. 
+ | 2 96% : 4 “ 16, ex war.105 104% 105 04 
+ 1% so! rhe 98% 96% Burmeister & Waintis, 40 98 y 957 952 95% 94% 94% Yq : 941 
— 2 5 118% | 93 90% CENT BANK GER 68,"52 91% , giesu 4 468 a 
Es 6 92% 90 Do 6s, B, 195 91 : ; 3 gS 1S 8s %+8 70 122, 
ie 76 102% 99 6 Chile Mtg Bank 6s, 1931. 98% ‘ 6%s.'41. 96" OR” OS , . 7 
a ris . 97 95% Do 6s, 1961, new, w i. 96% % 61 968 . 54s,A,'47 94% 92% 93 ; 94% 
9 101! 94% 94% Copenh’gen Cy 4%s,'53.. 94% 4 " + 93 
as “1% 3 ” 94% 90% Commerz & Pr B 5%s,'37 91% by $9 MTX 
17. 95 112% 110 Cuba Tel Ist & rf 714s, '41110% 110 110 % ‘A, 1952.. 94% 944% 945 me 
_ “ - ons 98% 97 Cuba Co, A, 6s, 1929 . 98% 98% 98%+4+ % ' ‘ i932. 9214 14g 91% ~ 94% 
- y 90 in — 
aan ae _— 99% 96% DANISH MUN 5s, 1953.. 97% 97% 97% 4 8 97 } "Y 7s, 1978 89% 89% ROI , 
re a ee 102. 98% Do 5%s, 1955..........100 S%% 99%+ %& ' 9 sa a ee 79 89% 
16 111¥ 89% 86 Danzig Pwr & W 6%s,'52 89% 89% 8% \, i 8 vs axis 92 91% 92 ais 
: 1 97% | 102% 100% Denmark 5%s, 1955. 100% 100% 10014 12 10 ve «81% 92 oe 92 
= # 6 7 99% 95% Denmark (Mtg Bk)5s,’72 97% 97% 97% M4 1 7 s based on last quarterly or semiannual 
= 29 99% 95% 9 Do 4%s, 1962....... .. 9 93 95 m ; 
1 38 102 | 99% 99% ELEC POW GER 6%s,'53 99% 99% 99% a. {Plus extra in stock. a Payable 
—_ *® 2 7 2 2 Le ah 28, 00 VR v2 FIR oe Hle n stock, d Payable in preferred stock. 














Europe From an American Point of View 


Continued from Page 906 





how large a proportion of the imports 
consists of raw materials for the fac- 
tories. 

There was a slight industrial slump at 
the beginning of this year, attributable 
to insufficiency of credits; satisfactory 
recovery is being made. 

There is room for vast agricultural 
improvement, which should come through 
more intensive cultivation, greater rota- 
tion of crops and use of fertilizers, im- 
provement of the breeds of cattle and 
hogs, and a better. marketing system, to 
involve more and better slaughter houses 
and refrigerating plants (for which last 
capital is needed). 

Mr. Dewey finds that during the six 
months covered by his report there has 
been on the whole definite improvement 
and as great as was to be expected. 


RUSSIA—AGRICULTURE 


HE Foreign Service of the Bureau 

of Agricultural Economics, United 

States Department of Agriculture, 
publishes a timely special report on Rus- 
sian agriculture, which indicates the 
probability of some, but by no means 
disastrous, falling-off this year from the 
fairly prosperous agricultural conditions 
of 1927 and 1926. The Russian agricul- 
tural- production of those years was in 
general nearly up to the pre-war level 
(for the same territory) and above the 
pre-war level as to some crops, as, corn, 
potatoes and oil seeds. To be sure, ex- 
port of the commodities of usual export 
was less than half of the pre-war ex- 
port, but the decrease in export of bread 


95 1928 


grains is attributed to increase in do- 
mestic consumption. 

That is a consideration which, on gen- 
eral grounds, does not call for tears; 
moreover, our farmers are thus rid of a 
serious competition. The decrease in ex- 
port of feed grains is partly accounted 
for by decrease of feed grain production, 
but is also largely accounted for by the 
fact that cattle and hogs outnumber those 
of pre-war days. Nor does the latter con- 
sideration call for tears, either; only 
t’other day zattle and hogs had dwin- 
dled to only 6 per cent. of pre-war to- 
tals. It is interesting to note in this 
connection a shift in feeding practice 
from barley to corn, millet, and oil 
seeds and oil cake. 

The production of 1927 just about av- 
eraged up to that of 1926, with the crops 
of rye, corn, potatoes, sugar, flaxseed, 
hempseed and cotton all bigger than 
those of 1926, while those of wheat, bar- 
ley and oats were a little smaller; the 
total supply being “apparently sufficient 
to keep up the general level of domestic 
consumption, provided distribution fa- 
cilities should prove adequate.” 

The report notes for 1928 a slight re- 
duction in Winter grain acreage, “al- 
though this decrease is in rye and not 
in wheat, with indications of further 
reduction from Winter killing.” (An at- 
tempt at greater precision on the last 
head would have been welcome.) Win- 
ter wheat acreage was estimated at 27,- 
794,000 acres, as against 27,057,000 for 
1927, Winter rye acreage at 67,423,000 
acres, as against 68,297,000 for 1927. 
“The Government plan for increased 


Spring sowing may be hampered some- 


what by a shortage of farm machi In the light of which observation, I 

and by w tendency of some of the »te the following from The Economic 

prosperous peasants [the Kulak ew of the Soviet Union: 

strict acreage.” “Preliminary data for the fiscal year 
Not Russia alone but the whole w 26-27 show that Soviet railways car- 

is deeply concerned for the truth about ied about 83,000,000 ton-kilometers of 


reight during that period, as compared 


the Spring sowing. Much hangs « 
. ‘ , oe ith a total of 69,184,000 ton-kilometers 


Was h SOW area important 4 . i hen 
™ eg own area nt ne n the preceding fiseal year, and 65,696,- 
stricted? Has nature dealt unkindly (a in 1913. This achievement appears 
some reports aver) with the see I ts true perspective in a comparison 
whatever the sown area Are the pea ith tive er ago, when the Soviet rail- 

. , ways carried but 1 00 to il a 
sants, fearing a meager harve 6,100,000 ton-kilome 


of freight during the year 


ing erain- to a- degree threatening di “The beginning of the. reconstruction 








tress, famine even, to the cities Ou rocess in the Soviet railway system co- 
ears are a-tremble for authentic int a ncided with the turning point of the 
ies: dite ines: ailiee Probal neral economic situation of the coun- 


While in the middle of 1919 the So- 
Government was able to operate less 
25,000 kilometers of railway lines 
1923 the aggregate length of lines 
nereased to 70,000 kilometers, and it 
ince then increased to 76,200.” 


truth is somewhere in the middle 
means so bad as the so frequent 
ist reports would indicate, more p 
ing than the report of Ag) 
Department suggests 

On May 18 trial began at Moscow by 


ailroad Statistics Soviet 
Railroad Statistic Soviet Supreme Court of the forty- 


Mr. Maurice Dobb, lecturer in « ¢ Russians and three Germans 
nomics in the University of Cambridg arged with participation in a so-called 
England, who has just given us a hnicians’ plot” in the Donetz region. 
able book on Russia, observes: “With re The combined holdings of gold and ex- 
gard to present-day Russian statisti ange of the Soviet Bank total 266 mil- 


rubles, or 26 per cent. of the note 
irculation, the legal minimum of cover 
ng 25 per cent. 
Official reports tell of formation of 
figures than t 16,000 “collective farming” 
statistics of Weste since Oct. 1 last. 
Russian economic af At the same time Pravda announces 
that only about one-fifth of the = 
amount of grain was collected in the first 
ness of self-criticism that is somewl ten days of May. That is, the pane 
surprising to those who live in a coun are hoarding grain; and not this time, 
try where business 1 perhaps, in expectation of a rise in price, 
rule.” but, belike, to forestall famine. 


there does not appear to be valid rea 
for any suspicion of 
rious bias, as has sometimes been sug 
gested. There seems no more reaso! 

suspect bias in Russian 
suspect it in the 
countries. Indeed, 
fairs are generally 

thoroughness of disex 


falsificatior sé 


enterprises 


charcterized by 
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Flatbush National a fad Brunswick Fire . 70 75 Do par. . (7). 114 Municipal S. 8% pf... ; 38%, 
a ee nce 740 «770 ew Hampshire...........-..-550 ‘a Nebraska ow. 7% pf 11 vat. Baking pf. (7)......-... 7% R( 
Globe Exchange............-.-300 AE a ma ceseseeee OTT Newark Consolidated Ga 99 vat. Casket Co. (3) 83g 
MUM: scnncacee.. eee oe New York Fire Ins... eae 30 New Jersey Pw. & Lt. 6% pf. .108 107 I pf. (7) nipping: "ae 
| SE aaa engi ° "4460 1.510 Niagara . bee ..- 155 160 New Orleans Pub. Ser. 7% pf.108% by, | Yat. Equipment.... Kd : ; 
Sine: waliael...........° a Casualty ..............140 150 N. Y. Pow. & Lt. 7% pf 114 Do pf sn 
TE 150000043 . fae North USES ..-.--.--- 99 = 103 N. Y. Steam Corp ; 30035 t Gyps’m A com........... 40 $5 
Liberty National Bank 775. .425 0-445 bets 5 oy SE re = = *, ¥-_ Guagne El. Lt. & Pw.. 95 . suard & Fin.......... 20 
1 Mechanics Bank, Brooklyn. .545 555 Panifi ern Insurance , é ate cee 167 — 5% pf....-.....+.. 102 ne N Licorice (5a) ... . gO Q5 
Municipal Bank, Brooklyn... 610 625 P hy j re ae orthern N. Y. Util. 7% pf. ..108 y pore pr. com... . ae: 141 
Nassau National 520 535 referred Ac. bees 550 600 Ohio Public Service pf 112 Y J Worsted pf (8)........... 65 75 
» elenet Ce hwadaes “ae eas 1 People’s National : TE, 73 Ohio River Edison (7) pf 109 1 Pettibone M. bf (7).2.2222../100 
National Park.........--------850 880 nal paella Eaaenee ss -860 880 Oklahoma Gas & Elec 7% pf.1i4iq lit Phelps-Dodge (6) 132 136 
1 Public Park ere ics |. .915 = 925 Phoenix ....... pete nsec ee ss BOD 895 Penn. Power & Light pf. (7). .110 1] tomaton, n, B 14 17 
Seaboard National. "385 © 905 Reliance Cas., N. J., $5, w. i. 14 17 Roch. Gas & Elec. 7% pf. B.. .107 109%, A.) & Co. 7% pf. w. w.. 96 100 
aa Malad. ...... 30 «230 Rhode Island ........... ....340 370 Do 6% pf. C LO¢ Raquel, Inc. . 38 40 
Sixth Avenue Raa eee. 240 300 Republic Fire Ins. (Pitts).... 44 48 Sioux City G. & E. 7% pf 106% 1 Royal Typewriter pt he 100 
a hpeeaianassealaegtaly "S440 1 160 TRONS ....... 204 207 Somerset Un. Mid. Let (4 75 a Theat — ae s 
on eae sat etiat a ae * ee e..... a a South Jersey G., El & T 8) .163 )0 A (3.50) ; 31 33 
ax Gan... . ee ae Security ex rts................150 160 Staten Island Edison 6% pf...102 inits : 39 
Taawie ......... Paeeere “*" OE ew Springfield SRT 260 Tenn. Elec. Pow. 7% pt 109 1 hnicolor, Inc ae 91 4 
ID sccvcccve vcandade ee cruyvesent .... Se penongee BS 330 ou * pf ‘‘ 103 4 idy, A P skeet 9217 ap 
ylvania Fire Ins. Co........ exas Pow Lt. 7% pf 114 I B 15 3 
BOSTON BANK STOCKS a... "1983 1,980 Tide Water Pow. 8%. pf til pean eennen Gna 2” 12) 13% 
American Trust Co.. a of Transportation ...........--+-- 48 52 Un. G. & E. (N. J.) 5% f 75 8 Truscon Stee] (1.50) " 38 ~ oo 
Atlantic National ..... sera 3oT 330 United States Fire (new)....120 130 Un. G. & E. (Conn.) pf. (¢ i ) Westland Oil 28 20 
Beacon Trust ....... ae eit United States Casualty. oka ..450 500 Utah Pow. & it. pf. (7 11 Zieley Processes ce 58 6 
Exchange Trust..... oes a Westchester Fire ............ 95 100 tiie Gas & Elec : Pt, 105 *. ‘ , 
Federal National ...... — a. svete fe Bost t. é% pi 102% 10 | RAILROADS—STOCKS 
First National ..... y' i Virginia Pub. Svc. pf. 7 102%, . ar eglee 
Liberty National ele a 2 - JOINT Oe as BANKS— Wash. Ry Elec. pf 7 1 Llabama Great So ordinary 176 180 
Merchants National..........-430 5 Chi PP - South 176 =: 180 
National Rockland Bank.....520 540 iat aia cea +35 42 CHAIN STORES—STOCKS 5 he Buse ern 64% 65! 
National Shawmut Rea 375 385 Dallas .........-. vee eeeees 112 120 * urlington & Quincy 250 265 
Old Colony Trust... .. 490 500 Denver ..... ‘ iS as "70 77 Berland Stores units h Indianapolis L. com 160 17 
Second National : 430 PD on ne catcanbeunew ae 12 20 Bird Groc. pf. with war i pi Qs 
fis a on rata j First Carolina ea dprvgmesis se. 89 one al Bak’ Shop 104 N.O & Tex Pac. com 475 J 500 
Wy I 55 '0.60.0.868.0.0.0'9 — edera a op 11 1 - eveland & Pittsburgh 7% R14, 4 
INVESTMENT TRUST—STOCKS Raneas City’s..c.cccc0020002. a ae Do 1% pf 101 D ee 
8 Amer. Assoc. Investors Corp. ~~ aay A RES: 90 ©: 100 —. Cur. Ch. ist pf 80 3 . Lo 4% : 481 7; 
eit Vinee NL 10% North Carolina ............--130 145 Gt. A. & P. Tea (3) 37 8 Pree on” ae 
9 Aan. °Fdrs Trust 7% pf . 53 55 San Antonio..... Ie: 100 ©6107 Bo pf. (7) - Southern & Fla. com 110 125 
9 0 6% Rae tum ee 47% 49 Southern Minnesota .......... 12 20 H.C. Bohack (10) ? 301 4 Ill. Centra] leased lines... 83 86 
Be PPO BEd. cove se ccdsass ss So St. Louis PT Sr Do pf. (7).... 108 Di 84 a7 
8 Do 71% ML ccienecewe snes 53 55 Virginia (par MN Ssasos a 3% James Butler T 1 et & Chicago 137 
. = = om ae ee ENE TR coe pf Ch. 58 f * Lack * oo N. J : 87 90 
9 i Ws nc rede gene ess .128 132 J r s aufmann S. (8) 16¢ $M... 5 ‘ S. M. leased |. 68 70 
8 Amer. % F Scottish Investment. 244, 25% UST COMPANIE STOCKS Do pf. (8).... 118 F see 67% 70 
Banker Inv. Tr. of Am. deb. 1 Am. en e wn Pies SR 535 545 Knox Hat (5) 207 4 Mobile & Birmingham pe . 86 90 
1 OE oa pani Pa ee Te Bank of N Trust. ...,.825 _ 840 Do prior pf. (7) 104 o pf 86 x 
8 Do com., w. W......--- ee 12% mem = wel Trust ....... ...-1,180 1,200 Kobacher pf 103 4 Morris & Essex i 88%, 90 
8 Bankshares Corp. of U. 8..... 10% 1% Brooklyn ........ CE aig Leonard, Fitz & M 39 4 l Oe 87 “) 
le. ASLAN ES * 10 ll Central "Union PORN ee ...-1,650 1,700 Do pf. (8) 134 140 i N.Y. & Harlem ......... ....Market 
8 Bankstocks Corp. of Md. pt... 62% 64% EXmipire ....... se eeeeeeeeeeeee 500 520 Lord & Taylor (10a) 350 415 > Do .. 5 ; 290 300 
8 Beacon Participations, Inc.... 20 22 Equitable 2 ae cocci aa Do ist pf (6)... 100 4 N. Y., Lack. & West...... 112% 120 
8 British Type Investors “A’’... 38% 39% Farmers’ L. & T........-..--- 890 915 Do 2d pf_ (8) 103 mn ‘ 112 
18 Diversified Trustees. 1. 21% «22% a er ee 515 535 ——_ a BR F 4 Northern Central... cae 90 95 
18 Do Series ‘‘B”’  aeeee 15% 1% Guaranty ex rts. ...........- 705 720 we 106 109 Pitts., Ft. W. & C shi. pf. 163 167 
8 Eastern Bankers com... 30% 32ie Do rights .........-.+-+++++- 135 145 seivi e Py "pt (8) ex war 110 3 , DO COM.......-.eeeeeeeeees 153 158 
8 Federated Capital Corp com. 344% 36% Interstate .......--..+-+eseeey 328 8=- 338 Nat. Tea pf. (6%) 105 107 4 Rensselaer & Sa ratoga ..+++-149% 154 
8 Do pf., Ww. W....--- so-si0 27 Kings County.........-....-- 3,200 ie Neisner Bros. pi (7 123 0 149 152 
11 Fixed Trust shares. 19% 20 Lawyers T. & G...........-..395 410 Rogers Peet (10) 142 4 ; 127 131 
8 First Fed. Foreign Inv. Tr "106% 10814 1 Manufacturers ..............--295 305 Silver (Isaac). 58 128 132 
Do rights 14, 2 Midwood Trust ..............340 e South. Grocery Strs. A 5 4{ 4 64 66 
8 Guardian Inv estors , Cae oe Murray Hill ........... .. +. -485 500 South. Stores Corp. units (7). 99 i 64 66 
Del. com.... ooo ae 31 New York ..........000-eeeees 890 905 Speiting (A. G.) 155 165 4 1 : 127 131 
9 Se EO Se | 28 32 Times Square...........- 500 ee 260 . Stores, A... 4 : ) i Re 128 132 
9 Int. Sec. C. of A., Cl. A, com. 74 77 Title Guaranty ............-; 920 940 “De B . 2 4 nited N. J. R. R. & Canal. .229 232 
8 Do “A” com......... eae a, ae Do pf. (7) 42 | 4 Vicksburg, Shreveport & Pa- 
9 Do common, B........--: .. 44 48 REALTY, SURETY AND MORTGAGE cific common ....106% 107% 
ee  Asccccssinn sy Jl) 43% 45% INDUSTRIAL AND MISCELLANEOUS f Do pf * TIETTIS 2 106% 107% 
ee Re a COMPANIES STOCKS s Virginia Ry ne a ee 
4 Investment Co. of Am “A” m , ‘ coe . : cee 
MEL Soe oa cata —— r bmp Te ¢ ae adage etek Sea 4 368 Aeolian Co. pf g y SPRINGFIELD, MASS. 
OT Me. aoc enenes Cig 48 Me EEA... ...c.c<nccsccaetessa Aeolian-Weber . 35 ] 
$ Do warrants... ane waxes 2 4 i f., Sees ee Do pf. (7) ei ; Industrial and Miscellaneous—Stocks 
9 Do “B” units.......--++++-+: 143 i Mortgage Bon ox ae at te 195 205 Am. Hard. Rub. (6) 66 Founders Tr. com.... a4 137 
8 Investors Trustee Shares See ag 154 16% National Title G a oa eee 215 Am. Litho. (4.60) 37 42 l hapman Valve Mfg. com... .252 256 
33 Joint Investors, Inc., units... ‘ 8 ee a ach cat oe P... use uses 105 110 Lo n oo Dry Goods com.. 33 37 
2 DO COMB. cc cccccsvecescece . 40 T ’ a . er Co. (5) 117 122 - 2 ari PACE... . reece eceeee 124 128 
Massachusetts Investors. . 91% 93% PUBLIC UTILITIES—STOCKS Am. Road Machines 4 e 15 New England Fire Insurance. 60 ; 
9 Oil Shares, Inc.......... aa 73 Am. Comwith. Pr. 7% pf...... 100 ae Do pf. ........ 10 2 15 Package Machinery com... ...110 
f Old Colony Inv. Tr. com. . 35% 37 Am. Natural Gas, C, 7% pf...107 109 Am. Sales Book (4) 77 8 15 S} ringfield Fire & Mar. Ins. .248 
Pacific Investing com......... 36 38 Arkansas Pwr. & Li. 7% pf..108 109 Do pf. (2). 109 i 15 Springfield Gas Lt. vtc..... 74 
@ Do com........- iato ae 4U Assoc. & E. orig. pf. (350). 544% 56 Amer. Thread pf (25) 3 { i5 Springfield Gas Light free. 2 
9 Reynolds Investing com...... 33 38 Do ee a ee? 97 99 Andian Natl. Corp 43 15 Springfield Railway pf. 78 
he apo a 33 «35 Do W% oP ae RTE 104 106 Armstrong Cork (6a) 6] 6 ; nited Elastic Corp.......... 45 
9 Second intl Secs. Corp. com. 60 63 SII ces stisae'sasinasio 100 102 Atlas Ptid. Cement pf. (2.60 43 15 West Boylston Mfg. pf... 30 
8 I oa i ase 59 61 “a City e.-: eg 108 110 Barnhart Bros. Ist pf 7 107 1 i Western Mass. Co.’s.......... 63% 
S standard Intl. Secs. units..... 63 67 Augusta-A. R. R. & Blec..... 34 «37 Do 2d pf. (7). . 105 108 
8 Do common..........--: os 27 i SO errr rrr 90 95 Bliss (E. W.) ist pf. (4 38 6 SUGAR—STOCKS 
@ Do units....... ames, a” Bangor Hydro- Biec. pf 108 Do 2d pf. B (60c) 1 1] . = 
4 . aadeeciecaghenepam 30 2s Birsinghem Wat W a" rrr i wi Bohn Refrigerator pf (8 97 100 7 Central Aguirre | ae 158 160 
8 Stendas® d investing com 47 49 Broad River Power 7% pf....106 108 Bowman Bilt, Hotels 5 B 143 fg is9 616) 
9 . 48 50 Carolina P. & L. 7% pf are ‘111% 112% Do ist Be M. ©) L Y: 71 \ teon eka ana = 
Sanna aecciace sa ++ 48 ) ; ‘. eh aaiaars ; > (5). 32 7 Nationa ugar Re 145 148 
; Sterling “Sees yes inl 35 e Fo “ Central Maine SF ne. ’. 106 i“ Bruns. a taike. Collender pf 102 l ’ s New Ni uero Sugar mes. ‘Co. = 50 
$ U.S. & British inti. units... 8 87 Do 6% on ie Buckeye Copper 15 5 Cyrene se ee 125 
9 Do units a Cent. P. ly Lt. pt 222i io% 118 Burden Iron pf. (2) 7¢ RS J MO issn ssnrnadedesiseseas 14 i1¢ 
* Union Amer. Investing Corp.. 38% 35% | , Cent. Pub. Ser. Corp. a 100 es ae aeccoleyeelpepanea Sugar Estates of Orientes pi: 45 48 
ities Service com..... 677 coos. ks : LU TELEPHON r . > 
6 Can. Celanese. ; 62 64 ULE INE AND TELEGRAPH— 
INSURANCE—STOCKS 6 a Be B Seepage at ee eI 34 1088 1 Canario Cop 15 30 STOCKS 
Aetna C. & S. ex rts......--1,225 1,300 6 Do pf. i: egies OGRE aig hy Clinehfield Coal Corp. (iij%). 25 32 | 4 ; 
Aetna Fire......-..-+-.+++++: 880 895 6 Do bankers............. we. ae Columbia Phonograph 175 Am. Dist. Tel. N. J. (4)......118 122 
Am. Alliance..........+++++++: 690 705 Cleve. Elec. fil. 10%....:..... 425° 440 Curtiss Assets... 35 Do pf. (7) 119 122 
‘American Reserve.....----- ” "101 106 Do 6% pf..... . en ore 113 115 De Forest Phono 4 4 Bell Tel. of Canada (8) ae 176 
Automobile ........«+-+: ..- 450 470 Col. Elec, & Power ™% pt ter 109 110 Dictograph Prod 5 . Bell Tel of Pa. (6.50)........116 117} 
Brooklyn Fire...,..-----++ "120 2=—s-:125 Gol. Ry. P. & L. pf. B (7)... 109 110 Do pf. (6).....» 83 27 Chemung Tel REE 102 106 
Camden Fire.......+---++++++: 34 36 Do 7% pf. Festi "°27109% 111 Doehler Die Cast. pr. (3.5% 44 47 Cinn. S. Bell (4%4)....... 125 128 
Garolina Inc........-+++++++*: 72 16 Conn. L., T. & Power 7% of. 117 119 Douglas Shoe pf 91 j Conn.-Un. Tel., TT, 6... 2 25 
City of New York...... "|... 615 700 Do 8% pf. P 42 i ts Driver Harris pf a 104 Sone -Un. Tel., Me (6)..... . 68 
CHICATO ....-cccsecccecccsceees 18 23 Cons. inetien ta)............ 60 63 Do com 7 BE uban Tel. (8) .......+. — 
Columbian -National......----- 350 of Consol. Pow. & Lt. pt. (7)... "77105 =. 110 < Ty ee 1 : : Do pf @). pear gasenstseee ss ii 116 
a < e ecosesece ) 
——— Siaaniwennereke oo ai pomsumers Pew She 7%, pi. - 109% Folmer Goasies Corp. pf. (7 ) F’kiyn Tel (2.50)..........++- 2 46 
. G. REET err ‘ 2 yamewe o. pf. (7) 105 - 5 a 
Continental Insurance ....--- 89% 89% Dayton oe Blec. 7% ot oom 110% Gen. Bronze 7% pf 155 16 
Bagle Fire .........s-00-c0+0+: 97 = 101 East. Dallas Elec. 7% pf...... 107 109 Gen. Firepig. pi 110 
Fidelity & Casualty ...-.--. 215 225 Elec. Pub. Ser. 7% pf.......-- 98 101 Gorham Mfg. (°) 118 as 161 
Fidelity-Phenix ......-...0++: 90% 91 Elec. Investors pf thay og cll = 2 sah 
Firemen’s Insurance 56 58 E] Paso Elec. 7% * a3 de No” 12 rn were. = rt rf 
: ae re c Here. Powder (8) 23 246 109% 
Franklin Fire ....+---+++++«+> 410 420 Fort Worth Pow. & Lt. 7% pf.114 115% Do pf. (7) 120 123 114 
— — a bowa ta aA , som 65 Galveston-Houston Elec. .- 38 36 Her’g-Hall-M. Safe C _ ‘ | eel gg le ™ . 184 
$f 8 tee y = 2 M. Safe 8a). .280 301 | Peninsula Tel. (7)............-12 
oO utgers . BE Ee Macnee op caveves od ae 86 Hutto Eng. Co. com 5 7%, | De 08.5 te Udecess rr 4 109% 
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Cincinnati 


STOCKS. 
; High. 
7 Amer Laundry ..... -105 
Amer Rolling aust 102 
Baldwin .... ; 3ti 
Carey (I hilip) theaqetous 260 
Champ Coated, new 111% 
+ Churngold , = 47 
City Ice & Fuel. a5 
COEPRE, DOW ciscccics tis 
2 aa 104 
Crown Overall pf 105% 
eee 44 
Eagle Picher ......... 7 
Do pf 


Formica 
Gibson Art 





3 Gruen Watch 
7 De pl uc. 
i} Hatfield pf . 
15 Kahns partic 
7 Kodel 
1,709 Kroger 
1,114 Paragon 
16 
602 


Ist 
Radio, A 





pf 
Procter & 
Do S% p 
1s1 Do 6% ° 
181 Pure Oil 6% 
6 Do &8@% pf ..... 
40 Putnam Candy 
372 U 
} 360 U 


_ 
ar 


S Print & 
. awe 
w hitaker pf 


PUBLIC 





Cinci 
Cinci Sub Bell 
Cinecf Street 
+ Cinei 

67 C N 


+ 


Do 


Ohio Bell Tel pf 


Union Stock 
C 


Globe Wernicke pf.. 














Gamble . 


S Playing Card... 
Lith.... 


Gas & Elec 

Tel. 
Railway Wt? 
Yards 


pf Ekanew de 
1 C,NO & T P pf 








UTILITIES 


100% 


Low. Last 
102 103 
1001 100% 
St 36 
20 260 
111% 111¥ 
45 45 
72%, «453% 
ti7 68 
105 10% +54 
1054 1053 5 








Pittsburgh 


STOCKS, 


Am 
Armstrong Cork 


Blaw-Knox 
Carnegie 
Colonial Trust 
Consol Ice 

Do pf . 
Citizens Traction 
Dixie Gas & Ut 

Do pf eee 
Devonian Oil .. 
Exchange Bank 
First Nat Bank 
Harbison Walker 
Indep Brewing pf 
9 Lone Star Gas 

Do rights .. 
May Drug Stores 


Pet Exploration 

Penn Federal 

Pitts Brewing 
Do pf 


Bank of Pittsburgh 


Metals ... 


Vitrified Products 
Arkansas Natural Gas... 


National F ireproofing pt. 


People's Savings & ‘Trust. € 


Pittsburgh Plate Glass . 
Pittsburgh Screw & Bolt. 


Pitts Oil & Gas .. 
Pittsburgh Trust 


Pitts Steel Fdry 
Salt Creek Con....... 


Do p 
Un Steel Castings 
U S Glass 





sil United Eng ‘& Fdy deste 
100 Waverly Oil, A. 
372 Westinghouse Air 


Richardson & uate sa oe 2 


} Standard Sanitary Mfg . 2 
» 


30 Witherow Steel .. 





ta 
‘Brake. 5 
u 





{ 


a 








n> §=6Do pf ‘ 

200 Wm Zolier 

100 Do pf .. 

100 Worth Ball B, eee 
“) Do Class B...... 





0 
7% 


9% 


109 «109% 
&3 83 
12 121 
113% 113% 
Low. Last 
20 20 
9% 9% 





36% 36% 
650 650 

7% 7% 
3% 4 

8 9% 





rene: 


Alma 
Amer 
Bank 


5 Bornot, ° 
Bell Telephone of Pa we. : 
Camden Fire Ins... 
Cambria 
Con Traction, 


» Cram 
Cryst 








Alliance Insurance 


Fairmount Park Tran.... 
Fire Association . 





Philadelphia 


STOCKS. 


. Low. 


r Stores 
ican Stores 
SC. &..+ 
Inc 


Iron 


p & Sons 
al Oil Ref... 























St. Louis—Continued 


STOCKS 
Sales. Hig 
10 Century Elec 
1,383 Coca-Cola . 17 
1,200 Cons Lead 
200 Elder pace 

2 Do Ist pf. 
20 Emerson pf 
Ely-Walker 
> Do list pr. 119 
30 Do 24 pf ; x 
125 F Medart . 28 
250 Fulton ons 

25 Do pf .. 8 

5 Globe-Democ rat . 5 
280 Ham-Brown 29 
100 Hussmann , 8 
% Huttig . 2 
pf ao 9 
Bric! » 






1 Do 
725 Hyd 
185 Do inseneds 
5 Ind Pack ....... 8 
3,121 Int 
22 Do ae 
860 Johansen Shoe 4 
2,980 Johnson-S-S . 
30 Lac Chr pf . , 10 
215 Landis Mach . ; 
25 McQuay-Norris R 
120 Mo-Ilis ‘ - ; 
232 Moloney pf 
686 Mo Port Cem ‘ 49 
640 Nat! Candy - 4 
2,381 Pedigo-Weber ..... 4 
1,650 Polar Wave 
5 Rice-Stix ist pf 
3 Do 2d pf 1 
Se en nocsnsees 18 
2,695 Seullin pf . . 4 
15 Sheffield St . 58 
20 Schoeneman, J ° 9 
50 St L Car : 
1 Pr Do pf 
19 Sec Inv pf. 
60 Skouras, A . $4 
29 Sou Acid . $4 
65 S W Bell pf I 
58) Stix-B-Fuller 
#25 St L Pub Ser - 
61 3 er $21 
13, pe Wagner 
113. Do pf . ‘ 10% 


pf 





BONDS 


2.000 City & Sub js 
ww) Natl B Met 
0 Sculling ts 
300 Wagner 7s 
26,000 U R 4s....... 4 





fis 


Detroit 


INDUSTRIALS 

Sales. 

675 Allen Industries, G 
710 Automotive Fan & Bearir 
265 Arctic Dairy Products 
340 Bohn Aluminum & B 
3 Bower Roller Bearing 
» Brown (John W.) ME g 
2,515 C. G. Spring & Bumper 
1,710 Crowley Milner & C 
1,200 Continental Motors 

1) Consolidated Paper 

900 Davega, Inc 

825 Detroit & Cleveland Na 
1,130 Detroit Creamery 

98 Detroit Edison 

300 Letroit Forging Cl A 













rass 






» Giant P Cement 
7 Do p 
5 Horn & Hardart, Phila. 
495 Horn & Hardart, N Y 
1,350 Ins Co of North Amer. 
180 Keystone Telephone 
3,600 Lake Superior ..... 
7,410 Lehigh Navigation ...... 
Lehigh Power Sec. aa 3 7 
Lit Brothers . asecne Se 24% 254% 
Louis Mark Shoe ....... 9 8% 8% 
Mfg Casualty : 48 46% 4148 
Northern Ohio Power 31% «030 30% 
Mohawk & Hudson . O 45 45 
North Penn ........ 904% 90% 90% 
Northeast Power 30% $$$%28% 28% 
Minehill & S Haven. 58% «658% COB 
DD aS. 98% 99 
i Penn Cent L & P pf..... 81 81 S1 
Phila Dairy Prod pf..... 94% 93 p44 
Phila Insulated Wire.... 61 61 61 
Phila, Ger & Nor. . 135 135 135 
Phila Electric .......... ji 72 
Phila El Pwr receipts 
Phila Rapid Transit 
Bee GE cccee ; 
Phila Traction ..... 
Reliance Ins . 
Phila & Western. 
Do pf 
797 Scott Paper. 
SS TOD OE csccce ere 
9,095 Shreveport Pipe Line. 
10,056 Stanley Company sete 3 3: 
10 Tenth Nat! Bank. 407 407 407 
11,950 Tonopah Belmont 1% 1 17y 
1,800 Tonopah Mining 4% 4% 4% 
6,374 Union Traction 44 4% 44 
50,100 United Gas Imp......... 149% 142 144 
4,000 United Light & Power, A. 25% 234% 24% 
1,000 U_ S Dairy Products, -. 62% 61% 61% 
15 Do Ist pf. ° ‘ 98 98 98 
30 6Do 24 pf ..... are 97 96 97 
140 Victory Ins ‘ 30% 29% #=30 
265 West Jersey & Seashore. 37% 56% 37 
516 Westmoreland Coal 51% 50 51 
BONDS (in $1,000 Lots). 
4 Advance Bag & Paper 6s.100% 100 100% 
& Consol Traction, N J, 5s. 88 RR 88 
99 Elec & People’s ctfs 4s.. 63% 61% 63% 
3 Lake Sup inc 5s ~™ or) my 
7 Do stamped suas 3 24% 24% 
12 People’s Pass Ry 4s . OK OR OK 
28 Phila egg 5s, 1966...1084% 108 108% 
1 EE s01006.00.3.0ee 107 107 
4 1947 107% 107% 107% 
10 Do 4%s. 1967 wees IM 101% 101% 
18 Phila Elec Powe) Des. ..106 106 106 
15 United Rys 4s, ctfs...... 77% Ti% Ti% 
5 York Ry 5s ‘ ..101 100% 100% 
2U S Dairy Pr . 99 99 
St. Louis 
STOCKS 
Sales High. Low. 
12 Boatmens Bank 170% 


First Natl Bank. 
Merch-Laclede 


10 
29 


2,891 Bk of Commerce 
2 State Natl Bank 
*> Frank-Amer 
40 Amer Trust 
100 Aloe 
i Ff ae 
30 Best Clymer 
*) Brown Shoe 
55 =6Do pf 








11,506 Detroit Motorbus 153 
1,477 Federal Motor Truch 


2,838 Ford Motor 
13,4 


of Canada, Ltd x 
Gear & Tool 14 
Mfg, Cl A } 


Frost 
remmer 









Necessities 
Paige 


2 General 
,650 Graham 
16, ‘040 Hall 
36,708 Hayes 
241 Hoove1 
185 Hoskins 


sody 
Steel Ball i4 
a & 4 





10) Bruce 
24 


Do pf 


14,470 Lakey F winds Machir 


500 Michigan Sugar 








80 Burkart 
100 =Do pf .. 
89 Bentley Stores 
™) Champion pf 











300 Motor Wheel 
3,050 Monighan ‘‘A’ 
1,065 National Grocer $ 
21,215 Packard Motor 





Dividends Declared 


Since Previous Issue 
of The Annalist 





STEAM RAILROADS. 

















Pe- Pay- 

Company. Rate. riod. able 
Cc. R. R. of Cuba pf.....$1.50Q July 2 
Cuba Ly RB. cccecccescosce $1.20Q June 28 
SS AP 3 Aug. 1 
aitalend Vv Talley ‘pt ‘ - 2¥ June . 1 
Mo., Kan, & Texas pf.. 1% June 30 
%. ¥., N. H. & H. pf.. $8.32 July 2 
Pere Marquette PCE $1.50 July 2 
Do pf. . 2 Aug. 1 
Do prior pf.. veal $1.25Q Aug. 1 

PUBLIC UTILITIES. 

Am. Tel. & Tel... .ccccccss $2.25 Q July 16 
Cities Service .... 10c M July 2 
Do . 1% 8tk July 2 
Do 50c M July 2 
M July 2 
° oer M July 2 
IMinois Bell Tel........-. 2 Q June 30 
Illinois Pwr. 6% pf.. 1% Q July 2 
Doe TH pf. .occccccccevces 1% Q July a 
Ky. Hydroelectric . ccese 1% Q June 20 
Laclede Gas Light. 2.50Q June 15 
SS rer rrr, $2.50 S June 15 
Milwaukee Elec. Rwy. & - ; 
Light 6% pf.......-++++. $1.50Q July 31 
Montana Power .......-- 1% Q July 2 
Nat. P. & Lt. $7 pf......$1.75Q July 2 
New Eng. Power pf --$1.50Q July 2 
| Ss * Transportation. We Q July 16 
os Tel. & Tel 5Q June 30 
DS GE. .cccccce $ Q July 16 
Peo. Gas pf. 3 S July ; 1 
Pub. Service of N. J.....We Q June 30 
Do June 30 
Do June 30 
Do June 30 
Sav. July 2 
Do ; 6Q July 2 
Un. Gas & Imp.......--- 2 _a July i4 
West. Power 7% pf.....- $1.75Q July 16 





Hdrs. of 
Record. 
June 11 
June 28 
July 16 
May 24 
June 15 
June 4 
June 5 
July 6 
July 6 


June 
June 
June 
June 
June 
June 
June 
June 
June 
May 
June 
June 


July 

June 12 
June 
June 
July 2 
June 2 
June 30 
June 12 
June 
June 
June 
June 
June 
June 
June 1° 
June 30 


ee eee eet 


95, 1928 





TRUST COMPANY. 














Pe- Pay- 
Company. Rate.riod. able. 
Mfrs. Trust i 3) Q July 2 
MISCELLANEOUS. 
Adams Express .. .--$1.50Q June 30 
Do pf. eee $1.25Q June 30 
Acetol Products, A.......60c Q June 15 
Alllance Invest. 37%c Q July 2 
Allen Industries .........73¢ Q June 1 
Am. Bank Note..........it Q July 2 
2 eae ine Q July 2 
Am Br naga te =8Q June 30 
Do a Soh esen 1% Q June 1 
Am ‘Chain ‘pf... sue . 1% Q June 30 
Am Locomotive as $2 Q June 30 
ee Qi crveces ..$1.75Q June 30 
Am Batety Razor. .$1 Q July 2 
rer eae .25e Ex. July 2 
Am. Thread pf.. *S$ July 1 
Armour (Del.) pf. Q July 2 
_ 5 3 err 5Q July 2 
Atlantic r Cc. pf Q June 18 
Autocar Co. pf......... Q June 15 
Autostrop S. R., A. se Q July 2 
Relgo-Can. Paper a % Q July 2 
Brit.-Am. Tob., Ltd... ME BME coa00 ves 
Beech-Nut Packing a ie July 10 
Bohn Aluminum & Brass dy July 2 
Boston El. Ry........ July 2 
a is. Reese dae ese July 2 
Do ist pf....... July 2 
Burns Bros. pf..... July 2 
By- ae Coke June 20 
IRCA AAO EM pee ox. June 20 
Calumet & Hecla. June 5 
Canada Cement pf.. ° June 30 
Case 2 I.) Thr. Mach.. July 1 
apeet 73 July 1 
t June 30 
Te . June 30 
Tae July 2 
660004064060 q0000000 2c M Aug. 1 


Hdrs. of 
Record. 


May 20 


= 
Fy 
« 
oS me 


= Buscokt 


June 25 
June 
June 
June 
June 
June 
June 5 
June 5 
May 31 
May 31 
June 11 
June 11 
June 1 
June 1 
June 20 
July 20 








Company. 

Do 
Chesebrough Mfe 
Do 
Coca-Cola 
Conde Nast 
Crane Co 
Do pf caees 
Detroit Edison .. 
Dinkler Hotels, A. 
Du P. de Nemours 


Inter. 
Pub 





Do deb 


Eitingon- Schild 1st 


Equitable Office Bidg 





3us Sec 
Fisher Brass pf. A “ic Q 
Florsheim Shoe t% pf 1 Q 
Forhan Co. ... 25 ) 
De BM seve 
Fuller (G.A.) Co. par. f 
Gamewell Co. . $1.25 Q 
Do pf. 
General 
Goodyear 
Do Ist pf 
Gotham Silk Hosiery 
Western Sugar 
pf. ‘ > 1.75 4 
Haloid Co. (in.) ‘ 
Do pf. (In.) 
Hudson Motor 
Ingersoll-Rand 
Insuranshares 
Int. Harvester 
Do 


4 
ww 


Bronze 


pf ...1% Q 
T. &R i 


pf 


Car 
pf. 
Corp 





Jones” & Laughlin Stl. pf 
Int. Cement ‘ 
Kennecott Copper 

Lig. & Myers Tob. pf 
Liquid Carbonic 
McCahan (W. J.) S. R 
& M. pf.... : . 1% 





Lamp 18% 


and Awaiting Payment 


Transactions on Out-of-Town Markets—Continued 











Detroit—Continued 


STOCKS. 














High. 
ke, Davis & Co : 481, 
Rust Proof 5 2% 
pf era: 
Products “‘A 
) Bb" ° 
Motor 
side Forging . 
Raisin Paper... 
ss Gear & Tool z 
ts “Bp” its 
Dillon Co ° 27 
Detroit Axle . 17 
if 2 108 
iscon Steel 5 aL 
pf oa% ; 108% 
S Radiator ee 41 
pf . or 104 
sal Cooler Corp “*B”’ 3 
orth, inc me 21% 
Products are o 3 
3 ere 33) 
Young os se 44 
cS BRATS 3% 
KS AND TRUST COMPANIES 
é can State 
k of Detroit 3 
Savings 595 
National 7 
old-First State 223 
nal Bank of Commerce. 645 
es-Wayne County -. 815 
t Trust 940 
ity Trust 900 
Columbus 
Bid 
iortgage 
‘o ; 26 
Cas pf 10 
. 165 
& Fixture Co "a* 24 
o4 67 
102 
Vault La) 
gr. pf 0 
& i 125 
109% 
109% 
pf 110 
i 2 “ 
futual!l Life Ins..... os cnte 





af 


Fe 
Ollcloth 





Low 


























































































pf on 
rrustee Shares 
ice 
iv. Co. units 
rtgage Py e OL 
1% 
e 2d pf ° ‘ 100 
pf as 113 
130 
) 35 
gz. pf 107 
h pf : 
11 
€ K pf ba 
17 
8% pf 100) 
Shovel pf 102 
Groce. pf 6 
Mutual Life 210 
Ross 7% pf 99 
M artins pf sis 
t pf 111 
pf 107 
Service 6% pf 10 
evccese 111 
fe 270 
pt . US 
8 f 11 
é Car 12% 
49 
pf 85 
R. & P p 
no 
1) 
pf 100 
ym pf RB 
20 
y pf 105 
A ‘ 







































Pe- Pay- 
Rate. riod. able 
y Mills pf $1 June 1 
Lead $1.25Q June 30 
I ie we Aug 1 
Mete fe > Q June 15 
Transit Q June 15 
a Sp. June 15 

Bakeries Ltd 
> @ July 2 
" pf Q July 2 
r pf Q July 1 
iz Stores > @ July 2 
pf. (in.) Q June 15 

Pian Fin 

Oats Q July 16 
9 Q Aug. 31 
k & Hardware Q June 15 
Q July 16 
Fr. G.) Co > Q July 10 
Oil > Q June 30 
1 Oil Q June 30 
Milling 25Q June 30 
Q June 30 
ich Oil June 30 
f Sulphur......§1 Q June 15 
Tobacco, Ltd.... 1 Q July 15 
1% Q July i4 

itol Nat. Bank & 

N Y.) : June 2 
arbide & Carb. July 2 
gar Stores oo mee June 30 

heen ¥% Stk June 30 
e Pro. pf .-$3.50 & June 15 
ard 6% pf......$1.50Q July 16 
pf $1.50Q Oct. 15 
pf -$1.50 Q tJan. 16 
pf -$1.50 Q tApr. 15 

eather pr. pf 5 July 2 
tures Ist pf July 2 
System July 2 

canal July 2 
th, Inc., cv. we Q June 15 
Corp. pf. $1.50Q June 1 

able in stock. +1929. 




























Har f 
R rd 
M 

J l 
j " 
Ju 

M 1 
M 1 
June 18 
Jur 1 
Jur 15 
Jur 8 
J 2 
Aus 1 





June 20 
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Peoples Gas 


—an Outstanding 
Public Service Company 


ECORD gross 

R and net earn- 

ings were 

reported by The Peoples Gas Light 
and Coke Company, Chicago, for the 


year ending December 31, 1927. 


The consolidated statement of the 
company and its subsidiaries revealed 
a net income of $5,678,363 alter 
depreciation, interest, taxes, and all 
other charges—equal to $11.15 ashare 
earned on 508,934 shares of capital 
stock outstanding. 


The consolidated gross earnings 


totaled $39,658,954 for 1927, com- 
pared with $38,888,960 for 1926. 
Dividend payments last year aggre- 
gated $3,804,510, setting a record, and 
comparing with $3,458,500 for 1926. 


Total gas sales in 1927 were 38,031,- 
814,185 cubic feet, an increase of 
6.57%o over 1926. Sales for each 
month in 1927 were greater in volume 
than during the corresponding month 
of any previous year. 


We represent this and other compa- 
nies operating in 30 states. Send for 
our list of current security offerings. 











— 


One of the 8 gas manufacturing plants in Chicago, of 
175,000,000 cubic feet combined total daily capacity. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 


St. Louis + Richmond + Minneapolis + Louisville + Milwaukee + Indianapolis 
Utility Securities Corporation — 111 Broadway, New York 














